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he OLD COLONY TRUST COMPANY 
of Boston was incorporated May 8th, 1890, 
and while it is not an old banking institution, 
it holds a position in the public confidence of 
which its officers and directors are justly, proud. 
With resources in excess of $100,000,000 it 
ranks as one of the largest trust companies 
in the United States 
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BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 


Capital $2,000,000 Surplus $4,000,000 
FIRST TRUST COMPANY IN THE PHILADELPHIA CLEARING HOUSE 


Deposits received upon which interest is allowed. 
Titles to real estate insured, 
Loans on mortgage and approved securities. 
Trusts executed. 
Safe Deposit Boxes Rented in Burglar Proot Vaults. 
Travel Bureau 


President 
WILLIAM R. NICHOLSON 
Vice-President Second Vice-President 
RICHARD M. HARTLEY EDWARD H. BONSALL 


Third Vice-President Treasurer 
ALBERT A. OUTERBRIDGE LEWIS P. GEIGER, JR. 


Secretary Trust Officer 
LOUIS A. DAVIS CLAUDE A, SIMPLER 
DIRECTORS 
William R. Nicholson gr og P. Prichard Harry G. Michener Edward H. Bonsall 
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Utica Trust and Deposit Co. 


UTICA, N. Y. 
==] 
| | j 
Resources, - $10,000,000.00 








President 


J. FRANCIS DAY 


Vice-Presidents 
CHARLES S. SYMONDS D. CLINTON MURRAY 
GEORGE E. DUNHAM 


Secretary Asst. Treasurer 


GRAHAM COVENTRY CHARLES J. LAMB 








The Real Estate Title Insurance and 
Trust Company of Philadelphia 





523 CHESTNUT STREET, Across from Independence Hall 


THE OLDEST TITLE INSURANCE COMPANY IN THE WORLD 


Capital (fully paid) $1,000,000 Surplus and Undivided Profits (earned) $1,500,000 


Incorporated in 1876, this Company has issued 177,000 policies of 
title insurance and has accumulated information which enables it to 
execute work with unequaled accuracy and promptness. 


Executes trusts of every description. Becomes security for persons acting in fiduciary capacities. 
Lends money on installment and term mortgages. Receives money on deposit and allows interest. 
Rents safes in its burglar proof vaults. Buys and sells real estate and assumes the management thereof. 


OFFICERS 
EMIL ROSENBERGER, President 


THOMAS W. JOPSON, HENRY R. ROBINS, Vice-President 
Vice-President and Trust Officer 


mas CHARLES S. KING, 
eae HOUSEMAN, Secretary and Assistant Treasurer 
reasurer 


JEREMIAH N. ALEXANDER, Assistant Secretary | 4- KING DICKSON, Assistant Trust Officer 


DIRECTORS 


S. KINGSTON McCAY WILLIAM WOOD FRANK H. MOSS 
WILLIAM H. SHELMERDINE WILLIAM S. PILLING CHARLES T. QUIN 
HOWARD A. STEVENSON E. CLARENCE MILLER CHARLES E. HEED 
ALFRED MOORE EMIL ROSENBERGER JOHN A. RIGG 
CHARLES W. WELSH SAMUEL M. FREEMAN D. NEWLIN FELL 


Member of the Philadelphia Clearing House Association 
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Accessibility 


The development of the transportation lines of Brooklyn and the four subways 
connecting Manhattan centralizes the location of the new office building of the 


Brooklyn Trust Company and the Brooklyn City Safe Deposit Company 


Montague, Clinton and Pierrepont Streets, Brooklyn 
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AFTIOUL IS NOIND 


Convenience of location, contributing to the rapid transaction of business, is of vital 
importance to a financial institution and to its patrons. The main office of this Trust 
Company may be reached from the principal sections of Brooklyn and Manhattan ina 
few moments. Its officers, too, are easily accessible to help solve your financial problems. 


Brooklyn Trust Company 


rtered 1866 


Bedford Branch Main Office Manhattan Office 
Fulton St. and Bedford Ave. 177 Montague St. Wall St. and Broadway 


Capital, Surplus and Profits, $4,968,841 
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Attractions Along the Route of “ Bankers’ Specials’’ To and From 


the Seattle A. B. A. Convention 


Upper illustration: Court of Four Seasons at San Francisco Expositior 
Center, left: Gateway to Garden of the Gods and Pike's Peak 

Center, right: “McDermott Lake in Glacier National Park 

Lower: Plaza at Panama-California Exposition at San Dieg 
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A MONTHLY MAGAZINE DEVOTED TO TRUST COMPANY, BANKING AND 
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WORLD-WIDE PROBLEMS OF FINANCE AND TRADE 


CO-OPERATION THE NEED OF THE HOUR 
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appointed guardians of the nation’s peace and neutral duties. 
There is one great lesson, more direct and opportune than any other, which 
is world conflict must impress upon the American people. It is the urgent 
f national unity and closer co-operation, not alone in the advocacy of 
ideals, but in our daily business and economic life. We cannot doubt the 


idy and patriotic response of American citizenship in the defense of National 


rights Or in resisting foreign aggressions. The spirit may slumber at times but 1t 
'rsts tortn with irre sistible rOrce when real Occasion makes demand Lan we 
] } ' +] n - warrent - +i . sce Vet fF «lh, 
Si as much when we view the many cross currents in the economic lite Of Is 
which put artificial restraint upon business and industry at a time when 
units ror woritd-widae expansion beckons as never pbpetore: Is tnere tne 
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men of enterprise and means to act in a broad, patriotic way in order to lay 


the foundation for world supremacy in finance and trade? They run up against 
a barricade of obstructive and foolish laws which regulate enterprise to death: 
which put a stamp of criminality upon every effort to organize and systemati- 
cally combine the natural and financial resources. The railroads are fearful 


of the autocratic power vested in the Interstate Commerce Commission. The 
Sherman “Anti-Trust” Act, with its elastic interpretations; the Clayton Act with 
its prohibition against interlocking-directorates ; the new Trade ( on with 


its unwarranted authority over business units and methods, these all sound the 


death knell to initiative of the kind which was once so characteristically Ameri 
can. True, we may derive a little comfort from the indications of popular ré 
sentment against political persecution of business; from the more enlightened 
ittitude of the courts in dismissing Federal petitions for dissolution of the U.S 


Steel Corporation and as reflected in the Reading and other recent decisions 


But the poison has not been drawn from the tooth heoris eg is] 
tors still sit in the seats of authority Co-ordinate efforts 1 us lust 
Conse . ‘ 311 - - +) Lins ne : ln Lan : ] rs. - 
and finance is still under the ban and 1s lacking in the solu se grea 
rae ite ie . — ee ait £ — “2 . ] ] pclae 
economic issues which Call tor aggressive leadership 


UNASSAILABLE POSITION OF AMERICAN FINANCE AND 
GROUNDS FOR OPTIMISM 


During the past year the United States has made greater progress as a 
vorild influence in finance and trade than during the whole past ntut ts 
r exchange” and American acceptances have, for the first tin ommercia 
histor taken the place of pound sterling and London finance bills in many im 
portant imainets, including South America, the Far East, China, Japan and in 
a number of non-combatant [European countries. In fact the American dollar 
is today the most precious medium throughout the whole world t the present 
time it is worth $1.02 in English money ; $1.09 in French money; $1.17 in German 
money and $1.33 in Russian money. The temptation to describe An an 
cial prestige in glowing terms is strong when we think of the immense balance of 
$1,050,000,000 in our foreign trade during the past fiscal year; the accumulation 


of three-quarters of a billion surplus reserves in National banks alone; the re 


versal in foreign exchange rates: the huge movement of gold to this countr\ 
already amounting to over $125,000,000 since January Ist: the « limination of $368 
000,000 in emergency currency notes since last fall; the introduction of a new 


National banking and currency system affording basis for practically limitless 
rediscounts: the increase in bank clearings; unrestricted activity in the security 
ing wheat 
crop of 963,000,000 bushels; capacity production in_ steel and industrial 


| 


markets: prevailing ease of money: promise of another record-breéal 


branches, influenced by “war orders.” Many other factors might be named to 





justify optimism in spite of the dislocations and waste caused by the war. 
Statistics can be produced to show that American finance occupies an unassail- 
able position in all those elements which might be influencel by war or interna- 
tional 


_ 


conditions, such as banking, credit, circulating medium, gold reserves and 


ability to absorb any quantity of American securities that may be liquidated in 
Furope through the operations of war finance. 
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SOME ILLUSORY FACTORS AND STOCK MARKET TENDENCIES 
TO GUARD AGAINST 


When we sound the more fundamental conditions in American finance and 
trade the outlook is not without some strong contrasts. The contradictory ele- 
ments are those furnished by the abnormal and: inert supply of gold and bank- 
ing credit, the false stimulation and undue market importance given to “war 
orders” and certain misleading aspects in foreign trade figures. The totals 
of foreign trade for the eleven months up to the close of May show that exports 
were only $292,084,975 larger than during the corresponding period of the 
orevious fiscal year. The illusive character of the big billion dollar export bal- 
ance is due largely to the decline in imports amounting, during the eleven months 


> 


under review, to $219,921,607. When we stop to consider how insignificant is 
the amount of our combined foreign trade when contrasted with the internal 
‘ommerce and consumption of the country, it is easy to see that reliance upon 
export surplus cannot be carried too far as a real factor in our general develop- 
ment. The speculative interest in industrial “war stocks” is another tendency 
which banking and conservative interests must watch carefully. Although con- 
tracts for war supplies easily exceed $1,000,000,000 this kind of transient busi- 
ness is hardly a safe basis upon which to predicate a boom in the stock market 
1 hopes for permanent improvement. 

\Ithovugh there are possibilities of inflation due to the abnormally large 
supply of credit and the suspension of natural laws of supply and demand in trade 
as well as in finance, there is every assurance that conservatism will continue to 
be the guiding influence in banking and important financial circles. The bank 
or trust company directors and officers who are scrutinizing demands for com- 
mercial credit and for collateral loans are today a most important factor in 
preserving the economic integrity of this country. It cannot be denied, however, 


hat the billion dollar trade balance and the great demand for munitions ~ war 


1 


ve, temporarily at least, placed the United States in the position ur « cieditor 
1 | 
“| | 


1 


instead of a debtor nation; have made it possible to cancel all current dividend 


or interest maturities in Europe; have provided the means for absorption of over 
$300,000,000 American securities sold back by British, French and German in- 
vestors anc incidentally giving New York the whip hand in the foreign exchange 
mariet. There is no prospect, despite unofficial peace agitations in Europe, that 
the war will soon come to an end. The demand for our surplus food supplies and 
for manufactured articles adaptable to military uses will doubtless continue to 
be a sustaining influence 


WILL AMERICAN SUPREMACY IN INTERNATIONAL MARKETS 
BE MAINTAINED ? 


\merican business and finance must strip itself of provincialism if this coun- 
try is to continue to occupy a dominating position in the open markets of the 
world after the European powers have ceased fighting and rivalry is renewed. 
That England, France and Germany will seek by every means to recover lost 
ground is certain. Unfortunately, there is at present no assurance that the 
Linitec States will permanently maintain its foothold in foreign markets. There 
have been numerous conferences and much academic discussion as to joint and 
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ffort for trade and financial conquest but actual results have been 
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due to isolated and individual enterprise. Only one National bank has so far 
established branch banks in South America. The most important work in broad- 
. ening the market for American acceptances and credits has been ac omplished 
f through trust companies with established foreign departments, eral leading 
f National banks, and some of the large private financial houses. Splendid enter- 
rise has been shown by banks here and there in providing international credit 
facilities. But there is lacking that united, persistent effort which gave Great 
Pp 


Britain, Germany and France the mastership in international affairs before the 


var \ vear has passed by and still the Federal Government has not heeded thi 4 
. 2 


cry for a liberal policy to stimulate the building up of an American merchant ma 


rine. Combination between shippers and manufacturers and financial interests to 


mobilize resources and create big selling agencies are menaced by Federal laws 
here is no growing investment clientele to take up foreign securities and ship 
pers are still disposed to ignore the peculiar requirements of consumers in South 
\merica and other countries. Co-operation is truly the prime need of the ut 


INFLUENCE OF BRITISH AND OTHER ACCUMULATED WAR 
LOANS ON INTEREST RATES AND INVESTMENT VALUES 


\ question which is today uppermost in hnanclal circles ak caring 

cee EF eae a British war loat nd the 1: ee * ents ae “eee ee 

T ne tatest nuge ritisn war oan and the tayvisn issue Of | Wigations 
by other warring nations on interest rates and investment values generally. Th rr.) 

recent popular subscriptions to the British 4% per cent. war loan aggregated 


1 . 1 


close to 53,000,000,000 and 1s by Tar the large st amount subscribed in the histor 
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HOW WILL 


EUROPE PAY 


~ 


FOR FOOD 


AND WAR SUPPLIES ? 


The problem which is taxing the ingenuity of both British and American 
financial interests 1s that of paying for supplies contracted or to be exported from 
lis country. Despite the heavy shipments of gold the market for sterling ex- 
change reached a new lo vel recently of 4.75 314 The foreign exchange 
market showed a firmer tendency, however, following the announcement of the 
creation of French credit of about $50,000,000 through the deposit of American 
securities borrowed from French investors, the loan of 320,000,000 to France 
secured by treasury notes and the expectation that the British Government will 
Fe dispose of at least $100,000,000 of the new war loan in this market or through 
| an offering cf 5 per cent. tax exchequer bonds. Of the various forms of foreign 
redit established that which meets with most favor here ts the French arrange- 
nent based on American securities held abroad. The big question is, however 
ether European holders will be willing to relinquish their American invest- 
ments. Speculative holdings have been entirely exhausted by recent liquidation, 
ind thus far investors Great Britain have shown a disinclination to part with 
* \mericans.”’ 

\ noteworthy compilation was recently made by President L. F. Loree of 
the Delaware & Huds Railroad, showing that foreign holdings of American 
| securities amount to $2,576,000,000, which hardly justifies the previous estimates 
that American indebtedness to Europe for investments of bonds, and stocks of 

litterent descriptions aggregate S0,000,000,000 
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DEVELOPMENT OF FUNCTIONS OF FEDERAL RESERVE BANKS 
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WHY STATE BANKS AND TRUST COMPANIES HESITATE TO 
JOIN FEDERAL RESERVE SYSTEM 


In the course of an extemporaneous discussion at the last annual meeting of 
the New York State Bankers’ Association the following reasons were presented 
by Mr. Elhott C. McDougal of Buffalo as to the attitude of State banks and 
trust companies with regard to applying for membership in the Federal Reserve 


System: 





“There is only one way to get members of this association into the system. 
If there was a very fine restaurant doing business in some big city—say in New 
York—making big money, and I hired a building of the same size right next 
to it and tried to start a restaurant and get its business, and, after I had run it 
for six months or a year and found that I had got hardly any business, why | 
would make up my mind that what I had to offer was not sufficiently attractive 
to get the business. Now we State bankers—I am not authorized to speak for 
the State bankers, but I will give my conception of what I think is their proper 
attitude—-we State bankers are representing our stockholders, and if the system 
is attractive to our stockholders thev will go in, and if it is not they won’t go in. 
Now it seems to us that is all there 1s to it. 

“The law is fixed. The managers of the Federal Reserve banks are doing 
what they can. At the same time, there are features in the law under which the 


system has been instituted which do not suit the State bankers and they cannot 


see any great advantage to them in coming in under the system. Suppose it is 
just as good as our present system, that does not mean that we will go in. You 
have got to make the system attractive to get the State bankers in. So the State 
bankers are sitting back and looking to see how the thing works out. For in- 


stance, take the collection feature. We are watching to see what the member 


banks will do. There are some inequalities. For example, to mention concrete 
cases, take the city of Buffalo. Large National banks are parring their own 
checks; they will remit at par. But the National bank in Tonawanda will not 
remit at par. Yet that Tonawanda bank can deposit its checks with some Buffalo 
bank, or checks on some other bank, and have those checks cleared at par. Now, 
why should not the member banks in the Federal Reserve system first see to it 
and do everything that they can to make the system a success’ If the Federal 
Reserve Board should make a ruling and say to the National bank in Tonawanda, 
if you don’t par your checks then checks endorsed by you cannot be parred indi- 
rectly through some other bank, then that would cure that difficulty. That would 
seem only fair. It does not seem fair that a bank which refuses to remit at par 
should have its checks on other points remitted to it at par; that does not seem 
equitable. The first necessity, it seems to me, that should be attended to 1s that 


the present members of the Federal Reserve Bank shall work to make the sys- 


tem a success in this collection feature.” 
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WHY MONEY RATES ARE LOW DESPITE THE ENORMOUS 
DEMANDS UPON CAPITAL BY THE WARRING 
EUROPEAN NATIONS 
NECESSARY TO DISTINGUISH BETWEEN SHORT-TERM AND INVESTMENT CREDIT 


CHARLES A. CONANT 
Author of ‘‘A History of Modern Banks of Issue”’ 
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is consummated in notes or by opening a 
checking account, the credit granted by the 
bank consists in the exchange of a demand 
credit for one having a fixed term. 

It is not necessary, therefore, for the bank 
to actually advance capital to the amount of 
its commercial discounts. What it sells to its 
client, in buying a note or draft, is only a form 
of obligation which has certain advantages for 
him over his own title to capital. Undoubt- 
lly a certain amount of capital is advanced 


to tl 


er 


1e depositor who is permitted to convert a 
time obligation into one giving immediate pur- 
chasing power; but the capital thus obtained 
is only a part of that fund of circulating capi- 
tal which other depositors are compelled by 
the conditions of their business to keep in the 
custody of the bank, in order that they also 
may command purchasing power whenever they 


desire to use it. As the process 1S defined by 
Prof. Brown :* 


“Business firms must keep part of their assets 
in such form as to be able to meet current ex- 
penses and occasional emergencies. They usu- 
ally keep considerable amounts to their credit 
in some bank. Even in the absence of banks, 
money would have to be kept on hand, and 
there would be a great deal of sporadic waiting 
remunerated only by the convenience of having 
cash on hand when wanted 


“The lender, therefore, that is, for exam- 
ple, the receiver of a check on a bank, who be 
comes a depositor and supplies waiting, is not 
injured but rather is benefited by commercial 
banking He can draw upon his account at 
ill 


Will, 


and this account is both safer and more 


convenient (especially for making large pay- 


ments and payments of odd sums) than the 


equivalent of ready cash would be. here are, 


consequently, many persons who would be and 
are lenders, without any further payment of 
interest than the deposit service of banks. The 


lending involves, in each case, only such wait- 


ing as is convenient and as would be done any- 


way. And it is more satisfactory to have the 
bank deposit, thus making this waiting avail- 
able as lending, than to keep all quick assets 
in cash.” 

One of the most important incidents in the 
change in the character of the obligation is 
the function of the bank as insurer. It is this 


function of the modern commercial bank, in 
insuring credit which would otherwise not be 
accepted as secure, which it is desired here to 


bring into relief. It is because of this function 
as an insurer that the bank offers nearly th 
same advantages to the depositor who has a 
credit balance which it offers to the depositor, 
who, by means of discounts and loans, has a 


* ‘International Trade and Exchange,” p. 34 
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1 


th the service of the 
bank is essentially that of an insurer, who 


debtor balance Te 


puts the stamp of general exchangeability upon 
the credit instruments which are presented by 
either. The bank relieves the depositor with a 
credit balance from the necessity of keeping 
vaults for the custody of such amounts of 
cash as he needs to have readily at his dis- 
posal. By accepting from him the credit in- 
struments which he receives in the course of 
his business, drawn upon a variety of institu- 


tions and individuals in all parts of the world, 


1 
+ } 


it converts them all through his deposit ac- 


count into a uniform type of purchasing power 


which is known and accepted in his 


commun- 
ity. It converts checl certified checks, New 
York drafts, and foreign drafts into a check- 
ing account of a homogeneous character 


ci- 
pressed in the national money of the country, 
against which the depositor is able to draw at 
will 


The bank performs for such a depositor the 
services of collecting these instruments, throt 
well-established banking machinery, which in 


itself represents a form of insuran 


extend 
ing to all parts of the world. If it were not 
for this machinery of insurance and collection 
which is organized by the banking community, 
it would become necessary for the depositor to 
deal with many individual bankers or individu- 
als and to incur large delays, risks, and ex 
penses in so doing. This machinery is so es 
sential to the depositor with a credit balance, 
as well as to the borrower, that he would prob- 
ably find it to his advantage to pay a small 
charge for the service rather than go without 
it, as he actually does pay in certain cases for 
the collection of checks and drafts on remote 
points 
The character of tl commercial account 
should be clearly distinguished from the a 
count which may acquire the character of in- 
vestment funds. The commercial account is a 
necessity for carrying on business and as we 
shall see, cannot be materially reduced even 
in times of financial pressure, without serious 
inconvenience to the depositor When how- 
ever, the man of business finds that his com- 
mercial account, through which he carries on 
his buying and selling and the payment of his 
operating expenses, has become larger than is 


necessary for these purposes, he exercises only 


ordinary business judgment in transferring 


2 Ya 
part of it to a different account. He may do 
this in several ways. He may expend the sur- 
plus in the purchase of stocks and bonds; he 


may set aside the surplus in a time deposit with 
the bank, upon which interest is allowed; or 


‘ e 


he may say to his banker that the excess of his 


account above the mount require for his cur- 
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a 
a 
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t business justifies the allotment of a low 


interest rate upon the whole. It is the adop- 
tion of the latter policy by certain banks which 
results in apparent confusion in the two classes 
of accounts. What 
allotment of a low 


is practically only the 


is really involved in the 
interest rate in such cases, 
allotment of a remunera- 
ive rate upon the surplus above the 
ments of the 
The 


count, 


require- 
commercial account 
1 


between the ec 
must be 


distinction 
which 


ymmercia 
maintained in order t 
do business, and the surplus or investment ac- 
count in any of its forms, brings into clear re- 
lief the reason why interest should not be paid 


t 
upon commercial lo swell such ac- 


accounts. 


unts by the offer of interest is to create a 


isleading condition of the assets of the bank 


hich pursues such a_ policy If accounts 
which are considered as commercial accounts 
1 ] + 


are abnormally swelled by investment deposits 


because of the inducement of an interest pay 


ment, such accounts are likely to be reduced 


in periods 


1f business pressure or panic, with 
resulting impairment of the resources of th 
bank. The 


hand, cannot be 


commercial account, on the other 
materially reduced in the ag 
because it is an essential part of t 


gregate, 
machinery of th 


Carrying on 


owner of the account for 


business. Even if one depositor, 


under the pressure of necessity, draws heavily 


1 


n his account, his drafts re 





il d p ysitor 
Hence, the 
where they are not ar 


posit account of another 
hom the first 
1 


commercla 


commerci 
indebted 


2 
> 


was 
accounts, 
from 
diverted into their current, remain the strongest 


which should 


Il 


I ially fed streams 


’ e 


reliance of the commercial bank, even in peri- 


ds of pressure \s it is set forth by An 
siaux :* 

“Where the system of freedom from inter 
est payments is applied, those depositors wh 
are imbued with the business spirit will con 

rn themselves naturally witl miting to the 
trict minimum the sum entered 1 the credit 
ide of their account—that is, will adjust it 
I rously to their current needs and will em- 


ploy the surplus in remunerative in\ 
Whence arises at the Bank of Germany the ex 
vement f the transfer 


trem 


rapidity of m« 
unts, which is a state of things perfectly 
und and normal.” 


Upon the central banks pre-eminently the pol 


y imposes itself of holding only accounts 
hich are truly commercial and upon which 
no interest is paid As pointed out by Dr 
n Lumm, the experienced Deputy Governor 
f the Imperial Bank of Germany, these in 
stitutions may find it necessary to fix their 
discount rates temporarily above tl market 


* De V Unité de Crédit a Court Terme, p. 16 
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rate, which they can afford to do because they 
dispose of considerable funds upon which they 
pay no interest and which they can afford to 
leave unemployed without occasion to fear 
too heavy direct. losses.* 

(Concluding installment of Mr. Conant’s 


articie wui appear in the August issue.) 


* Recue Economique Internationale, June, 1912 


Reducing ‘‘Cost of Living’’ for Bank 
Trust Company Employees 


and 


Excellent results have been obtained by the 
adoption of the so-called “co-operative pur- 
chasing’ plan in behalf of bank nd trust 


company employees. This method 


Sos 
helping 


employees to economize has been sufficiently 
tested to show that it is both practical and sat- 

factory. Judging from tl experience of 
employees of several important banks and 


trust mpanies in New York City there is no 





diffculty in making necessary rangements 
vith haberdashers, tailors, boot and _ shoe 
ind other retail merchants dealing in wearing 


appare 

The pian provides for an agreement 
between the employees of a bank or trust com- 
pany with a certain number of merchants. The 


latter offer a discount of from 10 to 15 per 








cent on all goods purchased he employees 
who in turn pledge themselves to obtain their 
yrdinary supplies at these retail stores. The 
retail merchants are provided with a file of 
signature irds of all employees to prevent 
misuse of the discount privilege In most cases, 
wever, no identification besides the first in- 
duction is required To render the plan 
ffective, however, it 1s necessary 1 btain the 
Kaki. woh all esa. aalheaehamauliies al 
( npl ees \s a rule mercl It Se stores 
are cated adjacent to bank ist company 
fhces do n sitat enter into such an 
agreement | en vhere the S I di es not 
exceed forty I members plan S 
feasib Par re shoul exercised 
n making s pu ising agre¢ 
ments s of established 
. | earing ere 
not ( hose re¢ d \pril and 
Mav LIS¢ > « ed a ITV 
nic ck ‘ ¢ ns ¢ S14,01 },- 
319,414 eaviest ¢ egistered for the 
nN n S } M i ( ror h 
second q e curre! ea king th 
period of 1 ent economic revival—$43,439.000,- 
o00—exct f an rres ding quarter 








10 TRUST COMPANIES 





E. P. Passmort 
VICE-PRESIDENT AND CASHIER FRANKLIN NATIONAL BANK OF PHILADELPHIA, WHO 
WAS ELECTED PRESIDENT OF THE PENNSYLVANIA BANKERS’ ASSOCIATION AT THE 
I'WENTY-FIRST ANNUAL CONVENTION AT CAPE MAY, N. J. 








TRUST COMPANIES 1] 
















PROBLEMS OF CREDIT AND FINANCING WHICH 
CONFRONT THE AMERICAN RAILROADS 


AN EXTRAORDINARY SITUATION CAUSED BY 
UNFAIRNESS AND UNNECESSARY HANDICAPS 
NORMAN HICKMAN 


With Harris, Forbes & Company, Investment Bankers, New York 
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try in the United States, their capitalization, not upon the supply of new money from in- 
roughly $20,000,000,000, more than one-sixth of | vestors. Closer examination of the facts re- 
the nation’s entire wealth. This capitalization veal pre-eminently, the essential continuity of 
forms a far larger proportion of the nation’s the railroad’s demand upon capital, the fact 
invested wealth, an investment with which is that the more vital becomes the relation be- 
concerned the welfare of millions of individuals, tween the railroad and our industrial life, the 
because it has formed the principal invest- higher should be and will be the demands upon 
ment medium for savings banks, trust and in- railroad efficiency The denser our population 
surance companies, universities, hospitals and grows, the more we shall need to approximat 
other philanthropic institutions. It has been European standards nstruction. Money 
stimated that the institutions noted above hold needed for additional mileage will be less, but 
$2,000,000,000 railroad securities, or about money in increasing amounts will be necessary ; 
ne-seven the entire net capital of Ameri- for more double track, abolition of grade cross- 
can railroads. Your parlor and street corner ings, increased station facilities for both pas 
S lists wl figure reductions in fares and  sengers and for freight The leading coun 
full-crev s as the manifest work of all- es of Europe e these things—and 
wise, democt c God ave most of them, made erage ) mile i n is, for exam ¢ 
VIS n tof he tuture in the shape of com SL1IO © in Germa >140,000 1n france DSLSO 
pany o dg surance. The stability of this ooo in Belgium ar $265,000 in England 
depends degree unappreciated r stu against $60,000 in the United States. The S 
( g l ibility ee d f European 1 S ¢ due to improve 
d ments which we have t made—which we sha 
The People Are Real Owners of Railroads have to make in It has been es 
mated SU s James J. H and 
\gain the real ownership of railroads is in B. F. Bush. th ade should raise an 
the hands people, not a few big nually $1,000,000 new money if an ¢ 
nes—the a TOT @Xé mple rf five nomica ippro ) utur is t e made 
million shar inia Rk. R. stock is | this new ( iil ids must ik 
§ shares lf of the stockhold- to th unt ' ind in kine. they 
ers are W In Cast t the Rock must present evid of railroad earning ; 
Island, « monly regarded as the football of ywer which ¢ S easonable return 
a Iev A iverage holding is onl; yon capital. This is reasonable defi- 
160 share from a standpoint of the employ nition of a “re rn upon railroad 
ne f I uilroad credit 1s equally Vita apital It is not { mately a question « f 
Far more important than men directry employed — physical valuati shipper’s r labor’s 
is the indirect employment of labor in the richts. it is sin er of auch ra e 
steel, iron, val, lumber, stone and allied in- wrning power as uct the surplus fund 
austries he tpi f wl n ra ids nor ) nvestors \ esent time - 
m se about on d. Prosperity of wniform experi nkers acting as 
hese indus s directly depends on ra d nedium of tt n investors to the ra 
| perit | r example, railroac UPC Asé ads that railroad earning power and _ ther 
mn y $10,000,000 from a certain branch of fore railroad cre { any basis sufficient 
ster ndustry, the gross business of tha ittractive : the ra - eed 
branch will be found to total about $30,000,000 
Let the railroads cut their purchase to $5,000,000 Various Aspects of the Railroad Security 
and the total falls $15,000,000. This may seem Situation 
like reiteration of the obvious. The fact re- : 
mains that the present credit position of rail- . vem te i Seieemete 8S VER: PRE ' 
roads is due in a large measure, to blindness my apprecian PCE SPS) J me fai 
et i il E vad industry ul ing influence of 
its securities é ely impaired qua 
Capital Requirements of Railroads its present earning power and the essentia 
Less obvious and even more important than continuity of its demands upon capital—ther 





the vital present relation between railroad 


credit and national prosperity is the vital future 


relation. There seems to be a widespread and 
lief that future capital demands of 
roads will be small in proportion to the 


i 
demands of the past, and that, the profits on 


: 
such added investment being fairly well as- 
sured, attention should be fixed pfedominant- 


ly on the needs of the shipper and the traveler, 


i 
it will be clear that, in examining the railroad 
security out a problem which 1s 
to the vital interest of not only professional 
investors, but also the entire thinking commu- 


nity. The outlook would seem to 





ly on four different aspects, two within and 
1 


two without the actual railroad sphere. They 
may be summarized as follows 


1. The outlook r general business with the ; 
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ugh rincipally in mind of the accelera therefore largely 
» +} ] +h | n - , 7" 
n given this by the normal purchasing powet yreatest spende 
f the railroads spending \nothe huge potential spending 
, 1 . 7 | 7 | | — 
< Publi opinion with regard raliroad Mower 1S represented by railroad stockholders, 
nd if it be favorable, then to what degree is a large share of which are enjoying not a 
s more favorable opinion being translated cent of income from their holdings. The pass- 
to tavorable, or to be more exact, into mort ing of the New Haven dividend, for ex- 
momically sound legislation ample, shut off annually $12,000,000 of spend- 
The attitude of those in ntrol of ra ing money for the stockholders \ppreciation 
ad financial management; whether this atti f the indirect effect of this upon New Eng- 
de w embody the policy such has been ac- land was stated to be one of the reasons for 
e in, for example, the a continuance of New Haven dividends. Th 
4 1 1 7 1 
\tchison and the Pennsyly directors counted on a urn’ that did not 
| te = | —t 1 1 { : 
man el has been me, and the passing of the dividend was 
ers Rock Island enforced in t bitter harvest that comes from 
1. The degree of increased efficiency of op sowing in a period of high prices and reaping 
tiot th which railroads have sought to’ in a period of low. 
{ creased expenses and reduced _ tariffs \n interesting study could be made of the 
d wha easure of this increased efficiency increase in the cost of living that, 1s asserted, 
5 ke ¢ retained un Tip) d r¢ enus \ uld ffset the increased uurchasing power 
ndition 1f stockholders, assuming this power increased 
Certain f t se asp Ss adm f definite an by dividends made p ssible |] higher freight 
] + + ] + +} . T 1 1 11 
SiS al definite nclusions. Others, per rates. Figures for such a study are available 
it re mportant, esent pt ems Whose n the published reports of the Bureau of Labor 
re sensibly sought than prophecied There is also ailable an analysis of the rail 
\ ecause of the preponderant importance iv freight share in the selling price of som 
thes er aspects tl minat state hundred commodities. This share is found to 
t is ssibly justified tl e outlook for range from maximum of I-5 on potatoes to 
lroad securities at the pres m specu 1 minimum 1-666 on shot guns, the average 
tive e original, plain English sense f eing I-80 of the selling price \n estimate 
his w h underlies irse, its Wal made upon above figures would show that 
St n a n the five per ¢ | 
. difference t 
Domestic and International Factors ne 
‘ R . ‘ ear Su 
ihe genera it k tor business 1s not fi 
; oi ; ramifications 
eater n detail here, except tor the resume ‘ 
; see given here 
niot ming directly and indirectly from 
! sie would be to 
isiness leaders \ majority fof the latter ; 
ne ites upon this cou 
to fe that general business is on the ; . ; 
; $ 2 hasing power directly and ndirectly depen- 
rn and current trade reports and railroad a ; : 
dent upon profitable railroad earnings 
nin pp F it east. the eginnings | 
h improvement Eastern railroad trat Public Opinion and Legislation 
vhom the writer has inte ew ur In dealing with the second large aspect of 
nimous mistic, and ack up é t ra d secu utlook—p opinion 
. ] + + + + 1 +1 
1 nvinceing hgures of cul it and its legisia ¢ ransla n ne ¢ iS with, 
1 On the Pennsylvania nes west perhaps, the most speculative of the aspects and 
Pittsburgh, a highly importan nde he the most fundaamental It is the one aspect 
t] \pril showed steady increases each upon which railroad executives are least opti- 
( n a majority of its traff Wat mn mistic. Most of them admit that public opinion 
derations are found to play strong mn bus of the thoughtful type apprehends more clear- 
less Opinion, German success modifying opt than ever before the critical situation of the 
mistic opinion, by reason of the prevailing con railroads and is favorably inclined to giving 
ction that ultimate lack of German success them increased earning power. The recent 
s certain. So much for these gener: m- publicity in connection with the rate increase 
] o*4¢ } rr | ] } ] hal ] ¢ 1 ] es 1 ¢ 
sidera ns, which one may fairly admit are has proved helpful and passed dividends and 
general recognized. That which is not so defaulted coupons has made the matter point- 
gceneral! ecognized 1s perhaps th nterrel edly personal in many instances ry hink- 
tion of railroad and general industry \s has ng public has, t become aware of the doubt- 
been noted above, railroad supplies form about ful value of the y inclined Mr. Clif- 
ne-third of the production of t steel, iron, ford Thorne registered in the 
al, lumber, stone and allied industries. Na- Traffic Hi i as “representative of the Ameri- 
tional prosperity or national depression is can Live S {ssociation,” yet who poses in 
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HOW THE NEW CHECK COLLECTION SYSTEM WAS 
INAUGURATED BY THE RESERVE BANKS 


NO DISCRIMINATION AGAINST ITEMS BEARING INDORSE- 
MENT OF NON-MEMBER BANKS AND TRUST COMPANIES 


LAURENCE H. HENDRICKS 
Assistant Cashier, Federal Reserve Bank of New York 
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; ecks woul I ite like « uts1 Ne York City. Since e first of 
: in all rive ry unt witl June we LVé indled 36,643 checks, amount- 
oa ere they were fina payable, and ing to $51,727,234.80, and the result has been 
I ] 1] +1 + +] + : ; 1 ¢ +} - |} | 4 hee 
S San trancisco, Walias I \tlanta ex Na Se V¢ 1 l member ANKS entire fre- 
F just as good as New York ex serves ere ut and heir rccounts 
: ' 
; n the United States. This is ved at ft. We realize that it is dif 
' 
‘ I it I d 1u na ( in oinning t 
’ ‘ ; 
t in tice s an exampl Ss opel ive any idea w many 
he \ k velve if ell S be pat v S ink 
7 1 1 
S evreed " Wecem) ) Phe ive eve nme ide thei! 
edey | ‘ \t el rie 1 ke ) ( serve 
» months S int 
. No Discrimination Against Items Bearing Non- 
1? Y ‘ 1 > LJ 4 ‘ Pt 
t cae Member Indorsement 
| es ee! S mes as 
Evils of the Old Systen 
, ) ¢ S i ( sement 
, fo ¢ trust inks 
‘ 
p 9 is S ( ( 1 Ss ( s utside 
] 
iTs | |) \ 4 fF , es hanks 
; 3 that this unfortunate the privilege E indirectly 1 oe ee ecks 
é | ug t é ese may pert 
: >. r excnang EEpOSt SS t un some membet 
: ' a ae 
lev ( roimned ( ( S em 
} ] 
( " irl ore ( ss ive \ rt adiscrimin ng etween 
‘ ‘ 
vin , ; \ he d eto? ' membe nks. and when 
( st instance should sucl ems é » us from a nk that has 
¢ é hat hl | | t vct 
ne Li nec s\ tem 4 ( lin DOS! 
- ! 
S ree hye 1S npet t n Re ‘ ns In o ne r meml 
2 ‘ 
‘ een banks Sta nd N inks or f having eir denositors 
e seen a check | s sent < iD ft ecks “Collectible at ; sahil 
( n forwarded em t he | ederal Reserve Bank N Yor we 
( site e same n us m S¢ t the in sement \lso, under the Fed 
r ¢ n usiness, ne l R serve \ If leg il Oo Ss m n 
‘ , : P 
r mails " at le 1 ul e quest nec 
+ + 1 ] 1 
( ( esented for payt ecaust It has been and w continue le aim 
ex ing o mposed_ by f 1e Federal Reserve Bank of New York t 
4 . 1 } 4 j 1 41 1 1 j 
\ l vas drawn, and 1djus nis ¢ ection system to the needs of the 
‘ . ; . 1 
des e check we vered with in member banks, and will keep constantly in mind 
( sements the fa hat many of the member banks art 
Che 1 system of the Federal Reser facing a red f income igh t ss 
' " , 
bank Vew Y TK Was naugurated n June : lange 1 the V na eel I r ng tor! 
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As a possible help to the member banks, we 
arranged to have examinations made of a few 
typical banks in different parts of this district 


methods 








y experts who will analyze the income, 


and expenses for the purpose of ascertaining 


vhether the income may be increased or th 
expenses reduced by improved methods and 
Vina effect the Federal Reserve System will 

ive on the earnings of member banks. Such 


examinations have been made of five banks and 


is soon as the results are tabulated and re- 
ted we expect to make them available to 
member banks. The entire expense of 
se examinations and reports will be paid 

e Feder Reserve Bank of New York 
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N Start the ‘ n system without un 
luc terference with the collection arrang 
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2 H t event t el e resources 
reset 1 n¢ ester rile ed 
ecks 
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j 1, ] 
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| ™ 1,4 "1 } S| ~ 
I Immediate credit and charge 


J Immediate credit and de ferred charg 
2 Deferred credit and charge 
The first method could not be enforced for 

l l sundry checks 
bers reserve account without 
authority to do so. The second method would 


result in a large “Due from” account, which 
to all intents and purposes would be investing 


1 ‘ 11 1 
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a large part of our 


resources mn wnecoliectec 
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checks and be 1 The third method 
would be practically receiving everything fot 
collection, which d mean that nothing 
would be sent . hat basis 
Che first methos s finally determined upon 
n the condition thority be given us 
charge items against member banks a 
ints and sufficient Ss pt ded cove! 
such checks when t ¢ charged 
Educational Classes for Trust Company Men 
The Trust Company Class which is conducted ‘ 


the Philadelphia ( ( the American In 
stitute of Banking S n produc e of such 
excellent results tl e adoption of this pol- 
should be urge n chapters generally 
t oughout the ( urs t study 
{lass in Ph icle wid Ss I 
fiduciary subjects mbers were 
ffered the ppor ainil I 
formation at firs roug S s ot 
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sufficiently broad stify tl stablishment 
f specia stud S ind asses [fof 

nvenience E pat e1 es 
may also be st re. I { 8 iny I 
ficers in different f the good ex 
imple set by Pre viand Com r i 
Logan Trust Cor Philadelpl vho 
gave a prize ( 1s I | 1 Sé I i] iable 
hooks, to the 1 st Company 
{ _ 
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Bankers’ Convention Calendar 
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HOW A MARKET FOR DOLLAR EXCHANGE WAS 
CREATED IN CHILE 


AN IMPORTANT STEP TOWARD AMERICAN TRADE SUPREMACY 
IN SOUTH AMERICA 
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veen the United States and the S ountry Phis ce f the British authorities 
Hemisphere vere para ¢ 1] nd is forced t ree arg nstitu- 
i the ( niin ( { 1 | I ans lis « d ] il oh te Sla lished 
were sé ed \ 0 davs S ‘a P n rollec | G erests 
¢ I Is ster ing n L l¢ } tl ¢ U nitee = es Vine hey have 
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n the same level with shippers of nitrate to _ bills, the Chilean G rnment will be in a 


Europe, 1 Chilean Government will be in a_ sition to purchase London exchange in New 























; different sition than at present. Chile will York. 

: then not have to depend entirely upon bills The Chilean delegates to the Financial Con 
draw ( s formerly condon ference have promised to recommend this 
credits Q it the iuthorities w t eir G ern lf 

( use 9O day Sigil ills drawt adopt l, it w ( Stimulate transa 

3 ss s in settlement of Chilean « tions in dollar ex ge, make the x 
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SERIAL PAYMENTS 


THE MOVEMENT FOR MORE SCIENTIFIC 


HOWARD F. BEEBE 
Manager Municipal Department, Harris, Forbes & Co., New 


PUBLIC 


WHAT EXPERIENCE TEACHES AS TO ADVANTAGES 
OF PAYING MUNICIPAL INDEBTEDNESS BY 


FINANCING 


York 


} é rticle are 
: 5 rl | ention, now 
; it A Sta d issues shall 
rid é é é J } 
lany a : I I nual pay 
I n ! me ‘ ! promptly 
gC erest o1 mulated 
el\ n 1 x 1 ~) Cal ( nves ed 
subie ‘ met f ) received at 4 Y cent. to 
ss by st payn s ( SI t rs i sam ssuc 
ih t m« I urthermore, 
func ‘ ( 1 ( \ é imulated 
] \ e! ] ( | 1 d sted f ] J icle is the 
n in ese discussions ( ( e is the « ent of risk, 
it mat rs nsidered it e in- 
ken an active interest | t sinking ft nanner de- 
npted to rea I S l ed ( 1i¢ not mp] ed year 
mathemat esults ( vle ( any- 
| ( he more ! I 
tax payer and 1 PU’ son e return on 
r ( by) he set | rere ht a s rum m g] . 11/4 per 
sons ent ( B. This, of 
, 9 ( b s are that 
tn eric ment D “ W sser ra Wha tually hap- 
irged ng é MNO! . f S¢ s it the an- 
having given dt la e delay¢ e unin- 
ne f | desir ( ested | v rate of 
nt itemet hich ma erifiec es d S es for some 
in ne \ cares t ike ( l ( é \nd re, thr a in attempt to 
figure the matte ut G li m s large a return as poss ecurities are 
ne eae n has 1 al i. grade inferior 
aa motly wit ew nerive em the bon he fund is ultimately 
exact percentage \ municipa off I t there may be n qu stion as to 
4 Oy Wr s cmssinms éf the safety of the monies e in tments art 
cam 7 ’ ] scl mot, sal! lhecrl - 
ds, th no advantag iy niger tapi: ee 
“age ay Sree a im S oT ude f bonds as to pre le the possibility of 
Se i Mlk OA i ih ieee: enki realizing is | gh a net return as the bond issue 
. ese ae To Cerne self cost t inicipality. When a bond issu 
SOT TT1¢ ! Whicn \ S¢ 1] ¢ ’ ‘ ° « 
: nee : matures it ecessary that the sinking fund, 
Inot be worked oul om for this purpose, in its entirety shall be in cas] 
Investment of Sinking Funds nate: eave ) arrange each in- 
estment mature at the exact time the money 
Assuming that a cit) Is an issue of fifty is needed to pay off the maturing bonds so that 
ir 4% per cent. bonds on a 4 per cen ften, as pointe ut above, the money lies in 
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the bank for a considerable period at a nominal 


Inexperience of Municipal Officials 
Unfortunately there is still another phase of 


his subject whi S 


must be considered: Municipal 





IClals, S ad CiddS 


lue to their lack of previous 
training and inexperience—cannot be commend- 


ed for either their intelligence in the handling 


f financial matters of importance or their 
fidelity to their duties. | can without dith- 
culty recall many municipalities which today 


their local banks drawing low rates of interest, 


1 could and should be invested in bonds of 


have large amounts of sinking tund monies in 


their own issues to much better advantage 


Local brokers, friendly to politicians in office, 


re frequently known to have the “ability” to 
sell to their local sinking funds bonds at rela- 
tively higher prices than reputable investment 
dealers are able to s« the same securities. 

On the other hand, assuming the same issue of 
bonds to have been arranged to mature in fifty 


annual installments, the results would be quite 
different The annual amount appropriated 


vould have to be in the hands of the proper 


officials promptly to meet the maturing bonds 
each year when presented for payment. By 
making the amount maturing each year in 


crease proportionately as the interest charge d« 
creases, the burden upon the tax payer may be 


so regulated that his tax to pay fort each issue 


] . phe } + ] . "Tl » 
of bonds is uniform throughout its life. There 
is no chance that monies. will be im 
properly or unprofitably employed, as in effect 


each year’s payment is immediately invested at 


4 
the net rate that the issue bore when put out. 
Furthermore, the necessity of a careful audit of 


sinking fund monies at frequent intervals is 





done away with Lecause the non-payment of 
any part of the maturing interest or principal 


would immediately call forth inquiry which 
1- 


would correct any irregularities before they 


could assume serious proportions. 


Statutory Control of Municipal Financing 


It is not so many years ago that municipal 
financing was on such an unscientific basis that 
money borrowed by means of long time bond is- 


sues was expended on short lived improvements, 


“4 





ir even given to roads as “bonuses” to in- 
: 


duce them to build through certain areas, and 
no provision whatever was made for the ulti- 
mate payment of the debt. With the increase 
in scope of municipal functions came much 
larger debts in proportion to the taxabale values 
in many communities, and it became apparent 
that some businesslike scheme for paying such 
debts would have to be adopted Newly created 
States, profiting by the experiences of their 


1 


older sister-States, made due proviston in their 


constitutions and by legislative acts to properly 
control the issuance: nd arrange for the pay- 
ment of the bonds issued by the various political 
sub-divisions. The New England States, with 


all their reputed conservatism, have been very 
slow to remedy some 


1 1 
ry glaring weaknesses 


in their financial tructures. Massachusetts 
alone has any comprehensive plan for the proper 

mtrol of her municipal financing and _ that 
State’s present admira aws were only adopt 
ed about two years ago when it had become 
apparent that drast reforms would have to 


be promptly made W thin th past year a 


prominent banker in one of the larger cities in 
Connecticut told tl writer that the officials 


f his city had refunded the entire amount of 








a maturing issue of bonds despite the fact that 
tl sinking fund accumulated to retire tha 
particular issue a ed 1 substantial p 

n of the whol W sked for an explan 
tion the officials 1 ited tha tl y 
pected to need t ticular sink fund 
money tor an the h and SO had n ip 
plied it upon thx rf e maturing d 
it s needless to hcial now kn 
etter how t n¢ y's financial affairs 
nd the money 1 ti sinking fund 
» be used ily ayment of matt ¢ 
ndebtedness. N deny that some ra 
cal change in the laws of that State is a 
ible to make sucl fheial laxity impossible 


Recognize Changing Conditions 
New York, New Jersey an 


iD , 
id Pennsylvania wer 
among the first of tl Ider States to rece 


i 


nize changing conditions and to provide con 


servative constitutional and legislative meas 


ures to require that each issue of bonds should 
be paid in full as it matured, and while the 
sinking fund method of payment is permitted 
for most of th al sub-divisions, ther¢ 
has been for years a growing practice of volun 
tarily using the serial payment plan 

The constitutional nvention now in session 
in New York State is one of the most efficient 
bodies of men ever gathered together for sucl 
nd_ the mmiutt 


ees appointed for 


the purpose of dealing with the financial pro 


t 
isions of the S tion have gone about 
their work in a most gratifying manner. The 
State debt has been created by long tims 


straight maturity bonds, and that no lack of 


provision for the payment of the same has ex 





isted, is attested by the fact. that careful esti 


at this time at $29,000,000. Mr. Henry L. Stim 
son as chairman of the committee on which hi 
is serving has just offered for adoption a plan 
to properly adjust the sinking tunds on _ the 
existing debt, to safeguard the investment of the 


mates place the excess sinking funds on hand 


issues 


funds and to require that any new bond 


shall mature serially and have a life not to 
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xceed thi 


be installed with their proceeds 


usefulness of the improvements to 


+ 


This last 


pro- 


vision is one which Massachusetts made in her 


financial reform and is the “last word” in pub- 


cannot be 


committee dealing 


finance; its wisdom successfully 


llenged The with the 


onstitutional changes affecting the financing of 


1 1 


NaS also been P1V- 


it to these prol 


he subdivisions of the State 


1 
t 
I 


ing careful thoug lems and I be- 


lieve its finished will show e 


work 
factory results. 


Movement for Improved Methods in 
Various States 


lhe financial laws of New Jersey, while in 


main satisfactory, have been so 


treque ntly 


mended as to have become difficult to 


Very 


llow in their practical application, and realiz 
ng this the last session of the legislature ap 
unted a committee to study e subject th 
ughly and to report to the coming legislatur 
recommendations a changes. The 
nmission tor 1¢ Surve ng f Municipa 
nanci I he otat¢ {f New ] Se) f wh 
M \rtl N. Pierson chairman 1 det 
ng at the work in an intelligent and energeti 


and from what 


Pe | a 1 14 
n there is likely to be some very advisable 


adopted in that State in the near 


slation 
we SE a 

The St ( ot Weorgia mat ears rea ed 
importance to the pe ( er State in 
ung the highest municipal credit, and 
» that end made some radical changes in her 
nstitution in the year 1877. Since that tim 
has been required that all debts shall mature 


years and that a tax 


in thirty sufficient 1 
them in full at maturity shall be levied 
her serial or sinking fund methods are per- 
mitted, but I believe | am correct in stating that 
he majority of the municipalities have in re- 


1 ¢] al form 
. used he serial torm 
ided that all debts be 


framers of the 


Having pro- 
paid at maturity, the 
constitution 


new evidently 


no authority for refunding was neces 
sary except for debts antedating the new or- 
ganic law The Georgia courts have held there 





was no power to refund public debt incurred 
since 1877 so that if a municipality has been 
remiss in accumulating sufficient sinking funds 


to pay its bond issues as they become due, the 
tax payers will find themselves confronted with 

staggering tax levy in a single year. So that 
ur clients will be free from any delay in the 


payment of their Georgia municipal investments 
it has the practice of the Municipal De 
partment of my house to check up at 
all of the that 
bli been handled by us. 


been 
intervals 
State 


municipalities in whose 


igations have 


That we 


occasionally have found it to bring 
officials 
f that 


under the 


necessary 


pressure to bear to compel municipal 


to comply with their sworn duty, is prov 


the serial method is advisable there 
existing legal conditions. 


How Louisiana Deals with Public Debt 


Louisiana is another Southern State which 
regard- 
lic del 


has been gradually improving its laws 


‘reation and payment of it ts. 


s pub 
ul 


The State itself set the example a few years ago 


when it arranged its refunding issue of approxi- 


mately $11,000,000 to mature serially, which was 
which had 


[ am happy to say 


in direct contrast to the debt refunded, 
5 at F 1 oe s { 
never been properly hnanced 


hat Harris, Forbes & Co., 
bankers of 


working with the 
had much to do 
Funding Board of the State 


eae 
leading Louisiana, 


with convincing the 





of the wisdom of such action. The City of 
New Orleans is burdened with an archaic 
financial system but the most progressive bank- 
ng interests ( now alive to this handi- 
cap to the city’s credit and future progress 
and I shall be greatly surprised if the much 
needed change does not occur during the next 
few years. The State now has a law governing the 
reation and financing of drainage districts 
which in many respects is a model; among its 
provisions is one requiring the bond issues to 
mature in series 

California required all municipal debt to 
be arranged to mature in serial form, which 
with its prol ion of floatin debtedness has 





been the result of a public credit second to none 


Alabama’s Vicious Tax Limits 


State 
1 le most primi- 
payment of the debts of 
but 
tax 


In striking contrast to the above is the 


x 1 
for the 
and 
mstitution 
1 ] ¢ + 
SO CcClOSeLY is to 


the bondholders’ 


tive provisions 


the counties municipalities lacking, 


where the c limits the power to 


us condition 
W ith tne 
important cities and many 


the past 


create a vici from 


standpoint knowl 
edge that most of the 
of the 


into default by these constitutional pri 


counties forced 
visions, the 


, witl 


have in been 


egisla ure goes on, session after 


session 
remedy the evil. The 
city of the State is again preparing to 
floating debt into long time bonds 
to be paid 
cannot do 
he 


10u 
leading 
refund 
which ought 
but which it 
imposed. As 
\labama 
money 
the “arguments” by 
serve to show why I believe 


from current 
under the 


taxes, 
tax-limit 
supposed, the people of 


may 


a high r 


pay 


ate of interest on all borrowed 


while not all 


means, will 
that the 1 payment plan has many practical 
advantages over the sinking fund for the ex- 
public debt. 


The above, 
any 


secTla 


tinguishment of 
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THE LARGEST BANKERS’ CLUB IN AMERICA 


Conceived during a period of world strife company officers and directors and leading men 
and financial reverse, the recently organized identified with thi ness and financial ac- 
Bankers’ Club of America, located on the _ tivities of New York City. The club will oc- 
36th and 37th floors of the new Equitable cupy 100,000 squar¢ space and facilities 
Building in New York, is evidence of the new vill be provided ,200 persons at on 
spirit of faith and co-operation among bank- time. The officers the club are: President, 
ing interests in this country. Designated “the \. Barton Hepl - vice-presidents, T. Col 


largest and richest club in existence” the Bank- man du Pont and George T. Wilson; treasurer 


ers’ Club of America will have a membership Charles H. Sabin; secretary, Franklin A 
of close to 3,000, including bank and _ trust Plummer. 





West Har or LounGciInGc Room or THE New BANKERS’ CLUB OF AMERICA 





East Har or Gritt Room or THE New BANKERS’ CLUB OF AMERICA 





———— 


—o 


TRUST COMPANIES 23 


SECURING THE CO-OPERATION OF BANK AND TRUST 
COMPANY PATRONS 


“A SATISFIED CUSTOMER ”’ THE BEST ADVERTISEMENT 


RICHARD REESE 
Vice-President and Treasurer The Equitable Guarantee and Trust Company, Wilmington, Del. 





The statement that a satisfied customer 1s eoes from mouth to mouth and results in 
the best advertisement has been made so often bringing in new business. It might be well to 
that it almost takes on the dignity of an adage, state here that, the men at the indows can 
but like most sayings it is open to debate and wield a great influence for or against the com- 





1 1 1 1 1 1 


there are probably exceptions that by reason pany they serve by the manner in which they 























f their strong contrast to the generally ac- meet the pul 
mt ] ] " tha terme ‘ } r “+4 
ae tae — died _— lala a pie a Two Trite Illustrations 
cally true. It would seem, eve apply 
more readily to the customers of mmercial Phere is a story told of a man wishing to 
institutions  rathe r than financial Not be- lave a check cashed at a bank where the teller 
cause the latter do not aim please bu ad nO | gibi, him, but wl was known to 
1use a purchaser who buvs an article of ap a anks president, and whose statement to 
parel, an automobile or something that can be this effect was not satisfactory to the teller. 
: TY oa ae ee te 
mpared physically with 5 f The man e check after thinking awhile 
he same nature, and finds that he has mad produced a vet indsome watch engraved with 
a better purchase than the ther fellow. his his name and address which he showed to the 
experi ONES ery apt to influence the one who teller hoping to convince him. The latter in- 
fare af well arid induce him to go ‘Stead of politely saying he was sorry but that 
e satisfied customer bought, and he in Was not sufficient, lost his temper and said, 
turn will most likely suggest to his friends “How do | know you didn’t steal the watch?” 
that it can be bought better and cheaper at It 1s 1 lless to say that the president of the 
Brown's than it can at Jones srown, of ank not approving of that style of advertis- 
ese. havine taken care that his customers 8 impr ssed upon the teller firmly but kind- 
shall receive more value than those of Jones !¥ that his attitude was not the kind desired 
ind thus making them an advertising medium ! the bank toward the public. That teller 
f no mean merit. In the cass f a financial Possib ‘ _ portunity to favoral im 
institution the customers are likely to be more Press @ man, not a customer, and thus per- 
reserved in making statements about their haps turned from the bank some good business 
transactions. Perhaps they don’t care to have that might otherwise have been gained 
thers know that they have a bank account or The writer knows of an instance where two 
that they borrow money of have a safe denoat Women were leit an cqual sum. of money. Om 
x The iverag ieiaee 1 eing is dis] sed f them the advice f id lual friends 
be reticent about these things and discussions is to the investment of her funds with the re 
1f methods and co irative merit are not as sult that sie st her m me) Che other placed 
frequent as in the case of the commercial trans a with a StFONG IFUSt COMPRRY, has 
action, consequently the satisfied customer of 4¢ 4 regular income from it and the corpus 
the bank or trust company does not take ad- f her estate has increased in value. The 
vantage of the opportunity to endorse his finan woman last referred to is a most ardent sup- 
cial institution which renders him valuable porter and friend of the trust company and 


. } 1 ‘ 1 loud 1 its 1) 1S hether or rot T 
service as frequently as he who buys material uC “ ao Whether not her en- 


things recommends his shop But even so, thusiasm has resulted in new business for the 

: 11 . + pata = hes ] ’ ++ 2 

there are instances when quick service, courte- CO™Pany is not stated, but why shouldn't it: 
‘ ‘ 


ous attention and up-to-date methods excite \t any rate her attitude can do the company 
the admiration and comment of those who do 
and the good How to Gain a Customer’s Good Will 

name of the institution thus alive to the desir- \bandoning the thought that there is any 
ability of furnishing the very best in its line room for debate as to whether or not 


business with trust cor 





a satis- 
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fied customer is t best advertisement, the 
important thing i vy to please him in the 


handling of his business and once having gained 


his good will, to keep it. As has been said 














hefore in thi rticle the man at the window is 
eeTore in this artici¢ e man at the window 1 
a decided force in Keeping the customers. of 
it St « T in 1 unit it vorking for its suc- 
, 1 
cess. While refulness is an essential, slow- 
‘ . + ] t 
ness ind ( n cann ¢ erated 
’ 1 
Noth is more exasperating he business 
} + + 
n se time is uable an have to 
j } } 1 
\ \\ I A W 4 the { il r AC rt 
+ - +1} ] t+] n 
note ciere I it eT ei nmOVeC ines T1¢ 
7 + 
» do something t in ery we wait un 
1 7 1 1 
ifter e bank « es N window should b 
left u tended tor minute I he ‘lerl 
, , 
mnadas necessaf&ry Cavit S W \ ie 
Wdn ( SO he has « ed som ne 
. ¢ ’ .) ] n 
ik ¢ S ‘ l Ss AVe SOM 
1 
ne side < O } m i 
1 I i n il m need 
! I ive ft Q I ) sell | el 
1eT S u d Cl \ d ng I 
( nan n 1 é i é nte 
, 1 1 
tnis 1S ¢ 1 \ Stat oO ire the S 
1 
IT ( very we eip ne satis ied \ 
is reatm« Les n ( sing ediut 
: 
To! 2 d nat ult i es i I ire 
rogram tne ¢ tor an¢ 1 I S 
I harge t expens t 
Personal Attention to Depositors 
_ _ }  *% t ] +} ] 
i}¢ pany cr 3 ( v ( 
I l ( I S ité with h ng 
1 ¢ ¢ 
wed u ¢ writing ») every new 
, ‘ ’ : 1 
‘ Osit thank 9 m ; the siness fe 
1 
s ft ed W ind ; g m e wl 
, 1 
e good enough to = dalaeiatinds ak tate 
rie as ft t ser es ofr red ) wersons ae - 
' } ¢ , + } sled logs -+ ra 
oC \\ l 1! S Danking departmen 
} ; t } ] y n a 1 
1 tT its er ae ments ant in 
1 
usiness he « n its fa When 
na n S sed is sometimes happens i 
, 
‘ vritten ‘ressing reere ind the 
} T +} t +} if | 1, | 
] ¢ W ( i 1s Niy ( ywrary 
ml 1 
| ‘ ( S m S I< Te viestec t ) nt ou 
1 1 1 - 1 
ul ach I ittention oT ther L1Us¢ tor dis 
tistact 1 an S issured tna r ery etror 
1 , 
e mad { rect any tau 
The women customers are a power for good 
results if they are properly taken care of in 


handling their financial affairs and it is a 


very important part of a trust company equip 
ment to provide for their comfort and conve- 
] : 1] 


nience by installing writing rooms and specia 


windows for their use. Many a man’s bank 
: 2 


f 


iccount has been placed at the su: 


his wife or daughter who has found that her 
, 


usiness has been properly and courteously 


attended to by the company she recommends 


The satisfied customet s something that 
every financial as well as every commercial 
house is constantly trying to secure, and from 
the fact that it spends more money and en 
ergy in securing him than it does in securing 


space in a newspaper, magazine or circular, it 


would seem that, in tl inion of the officers 
nto whose hands the stiny of these insti 
tutions is delivered he is indeed 


Operation of Federal Reserve Banks Discussed 
at Numerous State Bankers’ Association 
Conventions 


() significat t State Ba 
ers’ Ass ' s year is th 
t tl n pl rogram tl fh 
loc em t Reser ‘ S en 
Ve! 2 p m | new nkKIn 
S | embers of tl 
Reserv s and directors 
t ( 11< ever ) 
( n | he bankers wet 
, ( ze I ) at nis einyg 
{ 
N It ess ‘ C 
cea o M | = f ° 
) 1 : lr ci ere 
ta rm Ham Reserve B 
D) cP \W dW. P. G. H 
I Q ( 1 IR¢ Ccry¢ 
s, includi el S o, |r f New 
Alfred | \ 1 ( rles | 
tf ER cher 
( ( 
Farmers and Mechanics’ National 
Bank, Philadelphia 
An excellent. sl 1 t ftinancia conditio1 
nd growth is made ine 23 item 
he | ners & M N nal Banl 
? ade a | Ss W e $19,925,006 
th capital of $2,00 111 s fund $1,35 
00 and deposits » 3,00 
| ( i { | » | ns 1 iT] ( W Tru 
( ny of Ph ) s under date of 
lune 23d ta esot { $6,861,417 pita 
$1,000,000, surplus and undivided profits $1,606, 
563, trust funds $13.717,317 and corporate trusts 
$28,108,309. The annu lividend rate has been 
ncreased from 10 t ent 
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NEW PLAN FOR ESTABLISHMENT OF DISTRICT 
CLEARING HOUSES TO FACILITATE PAR 
COLLECTIONS 


WOULD EMBRACE NATIONAL, STATE BANKS AND TRU! 
CHARLES F. HERB 
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Assistant Secretary Mississippi Valley Trust Company, St. Louis, Mo. 








The matter of handling sic 1 ntry W hil ent t 1 Sa earing house 

ks has been the subjec much discussion r membet inks was conferred upon F[ed- 

C ankers tor many ears nd since the cTral NWeserve anks Dy iié \ct, | do not believe 

establishment of the TlTeder serve banks that any demand for the creation of these 
a ‘3: 

l net attempts $ i " S ( NKS I iled adding § 1 Tac 1es ind 

e pl em, it is nov e ti t tunds between banks is a 

linent the St S latter « eign t rpose for which 

1st a1 6 < ede Neserve ul vere established 





naintain a S : \ 1 e system €1 s not ade 

mber banl f the Fee stem t I edy for the pe I check evil 
e idea having es ( ; ; : 
F li ad, eae H 7 Plan for District Clearing Houses 

ks in their respective districts as embodied To my mit id, a system similar to the pro 
Fede Si \ ‘ ( e ideal ( Georgia Stat Clearing House, which 
solution of the problem if all tl anks C2 vould take the < ection of transit items en- 
irge per cent f all banks in each district tirely ut f the Federal eserve banks, per- 
would become members of tl ten How- forming this service for all banks, National, 
ver, it is now a fairly well established fact State and trust ympanies, would be perfectly 
hat the day when all State institutions will feasibl the establishment of a District 
ecome members of the Federal Reserve system Clearing House in each Federal Reserve Dis- 
. Cl rem . a Sr ng rit p rn I Cl iring H 1S¢ I he 
eC! stat I S trus mpanies 1g | i i I S¢ Dis ( uld be es- 
er N ial banks ut nifie n tablished in St. Louis, its membership to in- 
heme he ser e rena¢ lederal ( cle Ss ind 1St mpanies in this 
eserve Bank I S n ae dist managemen e under super 
ledly limitec 1 we rd t Contro to e selected 

The recent a es Federal rom embet nl hroughou e district 
INeServe bank I } If lempe4rs n ( M ( nks W d be req ed to send to 
r n system of t I y, has he Distri Clearit Hous ull checks they 
ulted in about 20 pe f the membe may 1 from any s ( re drawn 
inks refusing to assent to the plar f charg upon any ther member bank of the District 
ing their accounts with items cleared upon Clearing Hous They would also be required 
them. thus reducing its clearing operations one t accept at par all checks drawn on them. 
fifth. Out of 972 member banks in the Chi oming through the District Clearing House. 
cago Federal Reserve District, within ne unless such checks bear the endorsement of a 


month after the inauguration of the collection non-member bank in the district. The District 








system, only 105 banks, including all the Na Clearing House would make a proper exchange 
tional banks in the city of Chicago, had joined charge on all checks passing through it, bear- 
he system. It is also reported that since the ing the endorsement f non-member banks, 
Federal Reserve Bank at Atlanta has made such charge to be credited to the bank upon 
membership in the collection system voluntary, vhom drawn. The District Clearing Houss 
the clearings through that bank are now con vould not handle any items drawn upon non 


siderably reduced. member banks in the distri 
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Each member bank would be credited with all 


checks received each day, and would be 








debited with all checks drawn upon it which 
are deposited in the Clearing House each day 

a daily tate ent being mailed each evening 
\ll member banks that become debtor to t 
District ( ring House must settle their ba 
inces not late han the second day. (The 
settlement day ma ve made to conform with 
he mail schedules to and from remote places.) 
This m done by remitting their draft on a 
member bank in one of the larger cities located 
in the d rict Memb inks having a credit 

uuld receive their credit balances on the sec- 
nd day, by a deposit with their designated 
correspondent in ot f the larger cities in 
the district. The expense of conducting the 
Clearing House to be apportioned and all de- 
tails necessary for its successful operation to 
e W kee ya mmiuttec (Organ ition 
ippointed for the purpose 


Advantages of District Clearing to the 
Country Banker 








i will enumerate ( ot tl idvantages Ol 
u a syste e Country Banket lt w 
r nbet accounts he is compelled 
ti el par his items, and his 
the rresponadents |! retains WI! 
, 
( icreased These ilances will be more 
ess eserv¢ r ina ve ances suc as \ 
entitle n t 1 arger line ot credit when in 
need Tt tunds lt \ iC itate 11¢ e¢ 
n f ; tems. ane reduce his postage | 
t + r + 1 : > e } ] 
very \ I Ne © checks n is Dank 
: 
stamped ““( ctible at par throug e St. Louis 
+ ] + hy ] 
Disti Clearing Hous would put his bank 
: ‘ 
ipon nore dignified ind his customers 
\ ( { it no Sadvan ge in depositing witl 
him 
] 11nt | + 
One objec n made y Country Banke 
; se : ‘hi ee 
S aray upon nem are cnarged ner 
i ints is, that they are unable to anticipai< 
} 4 ] 1 


the amounts that will be cleared against them, 


and trequently their accounts appear overdrawn 


r their reserves impaired. Governor Seay of 
, ie , , ey : 

the Federal Reserve Bank at Richmond, in a 
circular letter to members of that bank says, 


“Debtor banks will have to provide the funds 


pay creditor ban balances re 
quired to be kept | ] \ T wt al labl for 
jl 1 e Kept DY law are not avaliable fo! 


to be so used 


f 


that purps 


would seriously impair the loaning power of 


It is therefore evident that member banks 
the Federal Reserve banks must carry in 
addition to the required reserve, a sufficient bal- 
ance to take care of all checks cleared against 
them, upon which they will, of course, receive 


no interest. Under the District Clearing Hous 


System, there would be no overdrawn accounts, 


Country Banker’s balances wit 





ir reserves impaired, s the entire settlement of 
ld be made independently and the 


1 
n his correspon 


nts would draw tl isual rate of interest. In 
ases where there are tw inks in a town, each 
vould receive the items drawn upon it 

it 1s quite an advantag t one bank to receive 

the items on the other bank, as it puts it in 

position to demand rency in settlement ‘if 

sired, in addition to 11 ting information of 
value concerning tl ints carried with it 


Advantages to the City Banks 





be argues ne banks doing a large 


untry bank busin that under the Distric 














Clearing House System they would lose a 
its, but any loss in numbers of accounts 
will be offset by in balances of those 
retained, and the not being so a 
( will be s t nand { 
vould take a larg: f transit work out 
tf the city banks 1 much expens 
is tl experi t es now having 
untry Clearing H W proper 
inagement, a try business cat 
ve handled cheap ely than if each 
vank handled it individually It 
vould almost « e floating ba 
neces which are a ss to city banks 
nd vould als ig 1 cases of 
nte king s where frequently 
a nsiderable | floating 
his syste every bank in the 
dist1 to settle its due to or due from 
every other bank, 1 prompt] It is 
I a sound bu hat permits 
ank in one town t ems on bank 
in a neighboring liles away, throug! 
ts city correspon 1 s distant, com 
e] he latte tne ex ing charg 
ind a expense | he transa 
tion. Circuitous 1 hecks in order t 
DX the eX ha ¢ l \ uld ( I 
{ checks a eleratecs 
a themss es as t 
] not properly an 
Sot banks have supposed 
1 f ink balances, 
serves. absorbed 
( eful analysis would 
{ lances were not in 
their banks, but i1 { Balances of this 
character can never 1 profit to any insti- 
ution carrying them, and I am not at all sur 
wrised that the uni ( profit accounts of 


some of the banks doing a large country busi 
ness have not reflected more gain. Much of 


the present condition has been brought about 
bv strong competitior vhereby profit has been 
sac rificed for larg f tings 
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Placing Whole Country on Par Basis The exchange charge must go—but through 
With a District Clearing House in Kansas What method it will be eliminated remains to 
City, a St. Louis bank could accept from its be seen. With the Federal Reserve banks able 
Kanone ¢ ity correspondent at par, items on offer only partial service, it seems to me that 
1 members of the St. Louis District. and @ “ified system at the disposal of all banks 
uld offer to all members of the St. Louis vould be the solution. This will not be brought 
Clearing House the facilities of the Kansas City about in month or a day, but it can be ac- 
Diatrics The Kansas City bank could offer CO™Mplished 1f the initiative is taken, and proper 
nembers of the Kansas Citv District  ¢flort put behind the movement Phe country 
; f he St | tis ( H Lust ] il ke vill have l educates the ad- 
that ever point in the Ata ts yw d antages S 1 system, but | elieve hat 

aT \\ he establis ' Distri n me ( \ rea e tna I efits de 
( o H ses in the ede} Reserve e¢ 1 g Iipensation received 
lis this vste! t q trom ng ( is et rging vesides 
unt : ( bank 1 F ers e ¢ Javineg S nN met ast nport- 

t lc t Te ~ t 


NETHERLANDS OVERSEA TRUST COMPANY ORGANIZED TO PROTECT 
NEUTRAL COMMERCE 





The ¢ nanag the H ( \t uso to neutral coun es f 
Loin ed at New y S led pro ded, of cours no tI 
| ( Mag vit ’ cerent es tem d 


issued bv the Netherlands Over The N. O. T. does not lend her assistance 


| ( inv describing the pe and for the re-exportation to neutral countries in 
f this novel organization In connection with food products. However, such 

pany lies he | le ( ssistan e given for -exportation to 

] . ne neu m the Neb lonies Che mporter 1s 

° seas ( m bliged nme¢ na the goods 


, 1 
( Ss aesct ) Nn | ¢ 8, ( SS i such 
‘ 1 1 
( Vet ands Overs l in d scrip l S ( Oo n s Phe 1m- 
1 1 
Ssistance l I porter aE ) Tl ted t his rights 
“ee, fer - 1 Le” Se — RESO Be, MERE 11 ‘ Res: iit ++ : 
1 ehalf of the Netherlands merchants and obligations undet e agreement to any 
Netherlands trading mpanies t iSsul other party except under special written acqui- 
+ 1 ] 1 
ne lt rta } Sea es nce ¢ ust mpan 
ar ¢ I ha ¢ I ( eC tne T he s ul ms I ne oreement tf l mad 
t ] ineliy ] nd for 
or ¢ rs 1 LDS a ¢ oO} ed ¢ nciude 1 ind mia 
1 1 ‘ 
; ind r 1 ) a 1c art f the ec ding ] Ie iding Th 
| Ss accompils 2 1 importer rele ises the N QO [ tT 1 liga- 
‘ , 
\ eT | , 1 , 
as Iie inds VU ( n tions ward shit mportel! 
\ 1 1 ] on . 
() ) | cl firs dminictr ‘ . ‘ P P 3 
Aide é an agrees, in case the N. O. T. i1 judgmen 
( s cig ' should have reason to belt e that the importer 
shed by Ne N {) | ] ] rt t liwd 1 ft t] 
has not lived up to or 1s 1 ving up to the 
\ Ss permitte ( ed by : ; : 
agreement in reference to goods consigned t 


ee ‘ : aie the N. O. J to give upon first demand of the 
e made will be turned over to thi 


i Negenty he yes ; vi 
Royal National Relief Committe All goods 


: : ee should deem necessary, showing. among others, 
he nsigned to the N. O. T. except grain uld deem nec¢ ry, Si < 


and flour which have to be consigned to the al 


Netherlands Government The company also ticulars as the J 
lends her assistance for the re-exp a porter is obliged in offering one of the bills of 
ntraband merchandise, imported through het lading to give proper guaranty for the remain- 
intermediance, to the Netherlands colonies and ng copies of such bills f lading 
| ean Trust Compan f Philadelphia F. W. Art has been elected president and 
eports resources tf $4,535,716, trus nds ) | Ba ey secretal tn ew Oh Bank- 
$1,094,277 and corporate trusts $37,059,00 ing & Trust Con pany f Massillon, Ohio 
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SCOPE AND DEVELOPMENT OF FOREIGN TRADE 
DEPARTMENT OF THE NATIONAL CITY BANK 


PRACTICAL SOLUTION OF EXPORT AND 
INTERNATIONAL CREDIT PROBLEMS 


W. S. KIES 

















Manager Foreign Trade Department, The National City Bank of New York 
(Epitror’s Not The National City Ba »f NV ex Vork was t first Vationa I to 
stablish foreign branches in South America under the provisions of tl ederal Reserve Ai 

d las al sc tal en t+] e lead in creating a sper tal I oret " ] rade T) r ; 3 1; the equest 

f the Editor of Trust Companies Magazine the manager of this depa Mr. W. S. Kies 
has prepared tie f wing article describing what has been actua ed and plans for 
TuUrure deve Ne ) 

1 National bat e spending upward sources of th ee! ed int 
of irter of a m n dollars a year for the articles of utility S g » mee 
purpose of aiding our manufacturers and export the phenomenal incr¢ ne demand 
ers in placing American-made goods in foreig1 But the increas« mi n in 
markets, is a new, progressive and most interest- creased natio1 ed 
ing development in our industrial and com proportions where out pacity to manufacture 
mercial advance as na n The Nati nal City ( mn ally for es it possible 
Bank of New York has been engaged in S s ti » produce ( ( my as 
enterprise for a year; and the development of | plus for other peoples. But this economic fa 
the work will now permit of some conclusions has not been grasped et in anything like a 
hat may well give us pause for serious refle practical way; and, tated, this realization 

1 must of necess st ste 

rom a study of our understanding at hom« Preliminary Work of Demonstration 
f the serious and permanent business of ex The farst veat . f the National ( 
porting, aS we as from observation in foreigt Bank's undert ikinge det nstrate that there is 

untries of the impression, or ratl lack Of more work to be do + home than abroad ii 
mpression which we make, it may be said with we are to make our initial advance on the mat 
positiveness that as a nation we are withou Lette of the world nited and 
in n, knowledge or experience in present- scientific manner e Foreign Trade Depart- 
ing collectively an American national commercial ment through which these activities of the lent, 
atmosphere in a foreign country As yet we ire being conductec re ng it f 
are not fighting even a guerilla warfare, to say assiduously to practical demo 1s of ' 
nothing of an organized campaign mistakes: to the necessity for « neration in 

To be abl to present then a picture of oul developing markets ¢ ( semination 
weakness is perhaps the first real usefulness of every practical suge: nav be 

f the work which has been undertaken. Our tained as a result of an intensive studv not only 
conquest of foreign markets must begin at home of our own methods abroad. but of those of 
in a realization of the enormity of the work to — the successful manufacturing nations of Europe 

e€ dor in the preparation of goods to espe and of the needs of a particular market ; 

ially attract; and in a union of introducing and The inception of this service was a desire to 
selling f< rces which will enable us to Carry the he l1S¢ ful in the de pment f our fore ion 
enthusiasm of success and the conviction of trade The phenomet 1 growth of the work has 
demonstration to those whom we wish to con- been one of necessity to meet tlhe demand for 


‘ 


quer, and this with the minimum expenditure its activities rather than anv initial plan for 


ut which at the same time will bring to the enlargement An idea of just what is being done 


work the best talent and experience to be had bv the organization ma perhaps best be had 
The United State S possesses the natural re- hy a brie f sketch ot the activities f the ireani- 


sources and economic development which make zation, which consists of a corps of men trained 
it not only possible, but necessary for it to be- by education and experience in the commercial 


come a commercial world power The natural world. The headquarters have grown from th 
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ipancy one small office that of the Providing Credit and Branch Bank Facilities 
re end of the bank’s big building at 55 Wall , ‘ | 
, ae s In addition to the permanent organizations in 
t, on one of the office floors hese quar , -_ : “ , - +. 
: bi is the field, it is the policy of the Foreign Trade 
are visited daily | many manufacturers | ep ; Pit ; a bs 
1 3 : . . Jepartment t the bank to send special in- 
exporters—those who are alreat n the for sia eT xa 
ae ‘ ‘ : ‘ vestigators 11 untries which have hitherto 
n trade who seek specific trade and credit , ; . 
: 1 1 , received slight 11 ny attention n the part of 
formation; and those who are looking for i ; : ‘ P 
: $ : hose engaged in foreign trade Che num- 
t as to the best means of making a begin ; , 
‘ : ear A er of these expeditions wi e increased in 
ng tach member ot the ryanization Nas 1 , ‘ ] 
: ; he tuture, and additional permanent organiza- 
de a specialty of several specifi ines of - : Rs 
a 1 ms Ww re est ed trom tin t time in- 
and manufactur ind <nowledge is ; sca 
dependent the ation of branch banks 
( given in interviews and special letter 
‘ \n endea S als being made to place the 
( trade re} ts iS we as in iu icat t : d ‘ : ‘ 
: ank in pos n answet ( ne practical 
e Americas 1 monthly magazine issue 5 ; : 
' ‘ ; st ques vn Ss asked y the manutac 
l¢ ink t ) qaistt 1 the enet : . : - 
; nd « ( has mad foreign sale 
eign trade \ rh ¢ P P 1 
t he dit standing of t foreign pur- 
Exchange of Practical Information haset The vork f mpiling redit infor- 
7 1 41 = 
n n from foreign ma s constant lation garding e merchants of the world 
riving f m e members f the real | may now \ » may ereafter be in- 
eld Thes eports discuss luce¢ \merican goo Ss progressing 
ndi | intorn: } taining ae pie hicl S ss mMS1S 
¢ ne f ndust ind special tent W t re and accura \ h must be 
tunities ¢ he sale f 7 9 en lit oven his racte nt 1 t t 1S n- 
0 ds \ Ar, ure the eer format , ne s mente bringing 
1 toreign market tor i " ne together 1 ( dit d irtmel the bank 
e transmitted those inti vl t 4 experience of those in this country 
1 ] } } ] + Sion ] : 
“ 2 D nm 4 SuUDD the nee together \ » Nave I e past enjoved Tf eign trade 
th the edit standing of rospect for Che questior ersonnel in the development 
on pur ‘ terms t e met riffs to f an orgat tiot experts in the study of 
1 ] 1 1 . ] +o } ] +1 + 
1 and nine and pa 0 ( ns that commercial trade conditions a me and 
S e com d vith | S nat eign tet abroad, is ne f he S¢ us r ems vhich 
aesirineg epres \ r in ] al iC nicl ld 
s are put in 1 Wi those in tl permanen dertaket ly ding for the 
| m need such 1 esentat nN \ll tl ruture A iS pted t ial I ak- 
nformation, both general and sp S ! ng it : I lepartments r training 
handled bv a rps t sten her spe tor toreign w rk, ung men equipp d 
ne of manufacturt f n il ire willing to « hemselves to 
rkets brought vether and made available rnest stu f é nguages as well as a 
S genera r specific picture st equire nastet the details of pra N inking and 
( ay demand in any S¢ also a ring a knowledge f the specialized 
It nnection with = eacl foreigi work of the Foreign Trade Department These 
nches of the National City Bank there has ung men ( mate destined for posts 
een estab hed a commer men VA ] n eld t r 3 nnect I na toreign 
1 special rganization | S S a ne Tr iS specla nvestiga rs 
| inking as we have known it in t ry his rt developm«e vork will be 
The function of the commer lepa il and ultimate value just in so far 
he field is to make an inte t f the as it is a factor for the upbuilding of American 
erritory in which it is ated th from ar foreign trade \lthough in its first year it has 
industrial and commercial standpoint, and to assumed proportions which were not contem- 
- 1 7 1 
transmit the result of this study to the com plated at its inception, it has demonstrated that 
mercial department in New York. Evert as he field for its activities, both at home and 
. | 1 1 | | re I he 
und special kind of commercial and trade for abroad are by no means exhausted. Not only 
mation is obtained in this way first hand; an s there work enough for this one department 
as the work of the several field organizations to do when it reaches its maximum as a unit; 
re : | ‘ 1 as 
is being made uniform as far as practicable uit there is similar work to be done by other 
the product is rapidly growing into a body of irganizations along similar lines—a serious and 
Bm ’ 1 1 1 rt . ] . 1] imdeartaL, 
general and specific trade information which is asting work which may well be undertaken in 
already most valuable, and the worth of which a united way by the manufacturers who must, 
is being daily enhanced as new inquiric ire impelled by the very development of the nation, 
neluded and new fields examined eo forth t h nquering of foreign markets 
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PREVENTION OF FRAUD IN RELEASING AND 
RECORDING DEEDS OF TRUST 


F. J. HOLLOCHER 
Secretary The Trust Company of St. Louis County, Clayton, Mo. 





























“aC y r 4] 11 : ¢ ] - trict +1 ‘ 
\t a recent meeting of the St. Louis County closed where the trustee named in the deed of 
Baukers Association a committee was ap- trust was induced to s the property on the 
pointed to prepare and propose to the next representation that 1 notes were in defau 
] ] ] +- 7 ° aaes ] 1+} + 4 - . 1 1, 

General Assembly of the State of Missour and although n aced in the possession 
; Ensen is 1 ‘ ‘ +] +1 ' 
ng for its object and purpose f the trustee, they were promised later. The 

. + , sal ++ ne +372 “ | } mo sa] } 1A i} 1] +} q 
ot the fraudulent practices I Saie being duly He i i e appearances I 
recording deeds of trust with a regularity, when, as a matter of fact, the notes 
1arding and protecting investors were never presented it remained in the pos 
- ] ot ~yariti 4 . y s+? ; , , ] ler +] sit bre sar] ] _e 
in real estate securities The committee was session of the | ler y ut knowledge on 
+ + ] - + . - + > . + + | ' st + his 
also instructed endeavor t secure tl sup- part ot a Sale t’urs his Sale ¢ 
+ } + 
| ind Ve I f the Missouri State LSt straw é new de 
' : 
Bankers’ Association in this connectio1 rust and notes n turn neg 
This action was taken to meet a local situation d which f ( ds show, is S 
created by ne exp re I Tt uduien rans encun anc¢ \ 
actions n ans on rea estate Me MOST ¢ m Some I tiie ( DI rOser r 1 
mon of w vere frat ent foreclosures and the Recorder make some nota 
] ; ] ] . ; 'T ] ~ + +1 ] ] f ; scot + . } -+ ] 
releases of deeds of trus The law permits tion on the deed rust notes when a partia 
+} eel _ ] | ’ . + we | + la- | 1 1 ] ] ‘ ] +} } 

the release of 2 deed of trust, in cases of 10st reieast nas peer er iha tne metnod re 

or destroyed notes making fidavi n tl quiring relea st in cases ot! 

part of the cestut ust ft e effect that st notes be an no f in op 
1 1 ] 1 
the notes art d and d vered he maker I nves i a I¢ uc 
. : _ : 
and another f n e part of the owner de f the 1 aid 
ot ne pr { e 2 S were paid ut and 1ost cr ges i I es I 1 ( 
] ‘ . +r ] +h “a+ y | srat 7 . ] ] ‘ ++ ¢ + ] 411] } nr 
been lost or des ved, the atte amday closure of deed cs si ld ve pre 
being secured on the representation that th sented t the he rat for notation before 
ig@ning of a new deed of trust and notes or ne trustee s aeed ; l a wed ror re a 
paymen the notes were sufficient evidence Phat a notation the margin t 
. ; ; : : : , 
of such fact Thus, or face of the record cord of the re’ ing of the 
the deed ( trust appe ired rele sed wh n deed eS St 
j £ - 1h ‘ + 
aeed rus ane T es vere n ¢ ssess 1 


of one having no knowledge of their release To Test Constitutionalty cf Income Tax 





Interest notes were promptly paid as The constitutionalit f the Federal incom 
they matured. In other cases dup S tax will come b Supreme Court 
principal and interest, were made ti com- | eed States t term. Papers we 
plish releases of deeds of trust by presenting ed recently in Was counsel for John 
them with a deed of partial release to the R l nd Horace E. Dodsg Dett Mich. The 
corder with ut tl knowledge of the holder of three main reasol issigned state That stock 
the original notes holders in corp en computing the ; 
Another method was employed by making a_ surtaxes, are subjected to liability for the gains 
deed of release to one-half of the property, it and profits of tl rparation which have not 
being a partial release the cancellation of the livi yrovision vests in the 
notes were not required, and subsequently ef- eas in arbitraarv power 
4 " 4 - 1 1, 





fect a deed of release to the remaining half of 
the property, thus releasing the whole security ; corporation has accumulated a greater u 
yet, neither on the original deed of trust nor surplus than is reasonable for the needs of 
notes, would there appear anything to indicate business. That the provision permits corpora 
that they were no further an incumbrance. A_ tions to accumulate and withhold profits, and 
new deed of trust and notes on the property does not accord such business privilege to in- 


were then negotiated. Again, instances are dis- dividuals and partner ps 
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‘TOURS DE LUXE”? AND OTHER ATTRACTIONS FOR 
SEATTLE CONVENTION OF THE AMERICAN 
BANKERS’ ASSOCIATION 


ELABORATE PLANS FOR ENTERTAINMENT OF DELEGATES 


Now that “seeing America first” has again be- But it is not merely the scenic or recreative 
Fas] ble and the habit of visiting side which will make the Seattle convention one 
somewhat discouraged by thi of the most notable gatherings in the history 

f is a foreg of \merican Bankers’ Association. It will 

ttendance at the forthcoming be the first opportunity for bankers from all sec- 

ntion of the American Bankers tions of the country to get together and ex- 


Seattle, Washington will be ex- change “heart to heart” views since the new 


rg The Panama-Pacific Expo l‘ederal Reserve system went into actual opera- 

t San Francisco, the Panama-California tion last November. For example, the trust 

San Dieg 1 nt I vhat is the 

e incl an re iz Ss 1 1 reg ng tor 

Si mi c Kedera true 

M \t n bar ging fron | Rese in an 


’ 
s 
ro 
a 
' 
s 
« 
ee. 


= 
A 
ad 
= 
z 
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Tue Business CENTER OF SEATTLE, WASHINGTON 
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tion wi e de e he acti 
cutive Committee jn bringing 

determine the conc uuionality of 
section II of the ] edera] Reserv 


regarded as in , nflict with State 
rights of trust companies in thy 
theit ist powers \n address 
‘oct e del ere by 








G. Johnson of Philadelphia aS counsel for thy 
trust iny interests 

Publicity repres, Ntatives of the local 
committees at Seatt], are sending out reams of 
Gescript e m er tel] 7 ] 


‘cing of the elaborat, plans 
; S entertainment and 


Ve ta { I the ait SATCS and \ » rs H tel 
reservations indicat, hat the ] igh tide mark of 
ittendancs vill he reached if Seattle during 
© convention week from September 6th to 
lot! m Mond until Friday o nven- 
I veel the inKers ne ¢ WW es and 
the S S ] served with a program 
Ot events the kind w] ich will linger in mem 
MT ra ng time On Mond: ] 
be autom ] y mil 
hol dc 
t ) } T) 





thers will ] 

bers af 

the p ins 

t Clubs wi road verandas ind charm 
1¢ CTSpe es \ kee ) Det lS¢ a the 
week f r tl S< \ Wal t enjoy the pena 

\ bankers 2 urnament is am ng he 
features } | lesda there W e se 
fon meetings and delightful icnting trips 
nm Puget S und In the evening there wil) 
e a go] ss musicale in th, \uditorium 





On Wednesday the first forma] f 


session of the 


Nvention y e held, with addresses of wel 
come by G Ernest Liste; Mayor Hiram 
C. Gil Seattl and others Which wil] be re- 
sponded by President William A Law In 
the evening there will bh. the Grand Ball and 
Reception at th. \rmory. On Thursday the 
concluding secs; ns of the c¢ Nvention will ph, 
held. On F; day the bankers will be taken on 
{wo palatial steamers to Tacoma wh, e the pas- 
sengers wil] disembark ind be en €rtained in 


ruly royal Style 
The railroads are vying with each othe 
Providing 


special train servicy and lu 
“duipment. Under the auspices 
York State Bankers’ \ssociation the New York 
Central will Provide four special trains and as 
many different tours The first 


train known 
as the “Req Section” will leays New York 


\ugust 25th, arriving at Chicago on the fol- 
lowing afternoon Thence the trip will be via 
the Chicago, Burlington & uiney to St. Pay! 





and over the Great Norther; “re 


n across Minnesota. 
North Dakota. 


Montana to Glacier Nationa] 


Park where two days will be spent. From the 
national reseryatj, n the train wil] proceed 1 
Spokane and atrive at Seattle on the morning 
f September } The return trip will embracy 


the expositions at San | isco and San Dieg 





Los Angeles, Del Mont Santa Barbara wit} 
Its old Spanish miccics Pasadena. th Grand 
Canyon of Ari, na, New Mexico and thence 
back to ( hicag New York Phe ther 
sections of the New York ( entral ser e will 
take in vary Ing routes and afford a wid, loice 
The Py nnsylvania road Company 
also have a popular lal “train de luxe” 
Chicago, the ( anadiar ‘ockies and re turning 
irom Seattle will ta In the California ex; 
sitions, the Gra ( New Mexi 
intless otner nterest Arrans 
nts are |] nye Sp il ex ended 
[ r of those ] I ¢ es wl T 
Wish to proces There wil] ] 
s lai trains for \ ers lea Q 
(rom Boston a; ( Q nd Mid 
Weste States £ trom Chicag 
nd S p< us i > MI Vauke l 
S¢ era t S n ept S 
1 he ns \ 1g inke ( 
€ in differ: e w e “s 
DS Sa we 


ee nein | 

A. Roudebush Elected Assistant Trust 

Officer, Mississippi Valley Trust Company 
\. H. Roudebust s been elected 


trust officer of | Misissippi Val] y itu 


\ ‘leal ind graduated from th, 
University of Miss Dy n 1804, Mr. Roud 
bush came to S; | Nn 1690, and graduate. 


in law at Washington 1] niversity in 


[QOO 


1901 he entered ¢] ractice of law wit] 
nrm of W. C. and ©. Jones. He was 
Pointed Assistant City ¢ unselor under Mayor 
We S n Igo 1 l m ed to the pn Sit] 

f Ass Clate { { Nn IQIO He com 
pleted his term 11 and has since engage: 


Mees in the Rialt 


Mr. Roudebush is unsel for ¢] 


1S} Insel} Oo! tine Civic 
-€ague and lectur: anking laws for th; 
St. Louis cha ter American Institute f 


anking, In 1907 Married Misc Susan 
D'Arcy, daughte f Henry |] D'Arcy, of D'Ares 


& Nagel, and residec vith his family at O44 
Laurel street He is a member of the ( ity Clul 
Civic Leagu. and other organj ations 
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SOME FACTORS IN DEVELOPING NEW BUSINESS FOR 
TRUST COMPANIES 


THE VALUE OF DISTINCTIVE ‘‘ HOUSE ORGANS’ 


G. PRATHER KNAPP 
Manager of Publicity, Mississippi Valley Trust Company, St. Louis, Mo. 


Address deliveres ore the House Organ Conference of the Associated 
Advertising ‘lut of the World at the Recent hicag Convention 








he little girl immortalized by Mother Goose, and served | the advertising matter of a 

se classic brow was decorated with a ring financial institution And nothing lends itself 

( hung just er her organ of benevy more readily to the attainment of these ends 
ne d serve quite we vatron saint in the well-dressed, well-written, financial 
f house organs. “When they are good they are periodical. Financial house organs have passed 
ery, very good; and when they are bad they the experimental stage, several that I know 
horrid.” I believe that any business which having been published regularly for more than 

1s Or wants a large number of customers can three years. Where issued by a syndicate and 
St 1 house regan effectively But there are turned over ready-made to the individual trust 
ne things about the modern trust company company’s “bushel-man,” their results have not 
ch make s customers and prospects an been ideal But where an institution has em- 
espe fertile eld for kind of culti- ployed a house organ editor of its own, pub- 


atior lications have resulted that, in my opinion, 


In the first place, all its advertising must be, rank well among the leaders of house organs 
yan siderable extent, educational It can- in all lines of business. Notable among a host 
I es Ss case on an attra brand, burnt f these are the Solicitor, published by the 


into the cuticle of the buying public It can- Wachovia Banking & Trust Co., of Winston- 
a ; 


appeal in any sense to the bargain-hunting Salem, N. C.; the Security, published by the 
The talking points which distingu 





insting ish Security Trust & Savings Bank of Los An- 
it from its competitors are seldom of such — geles, Cal.; and more recently “The Americas,” 
a character that “he who runs may read” them published by the National City Bank of New 
Many advertisers are free from the necessity York. This latter is, in the judgment of bank- 
f creating demand. The desire to travel; to ers, merchants and Government officials 
chew gum: to wear shoes; or to see moving throughout North and South America, one of 
pictures is fairly well established. But eager the strongest forces at work today in pro- 
ness to open an account, take out a letter of |moting our foreign trade 


credit, buy a bond, invest in real estate, make \s you gentlemen know, the first thing that 
one’s will or rent a safe deposit box, is, to became apparent, when Uncle Sam decided to 
say the least, latent, in a wide range of cases wake up and get into the South America field, 
Awakening it is not always a matter to be was that without supplying the credit facili- 
accomplished by a striking picture or a force- ties which England and Germany had _ been 


ful sentence extendi 


— 


» South American’ buyers the 


United States could never hope to take the 


The Mission of Bank and Trust Company place of Europe in Latin-American trade. Fi- 
e 3 4 “hata 1 ; ‘ 

House Organs nancial writers told our people this in all sorts 

The prospective customer must be inter- of well chosen words, but few merchants un- 


ested, reminded of facts not habitually befor« derstood just how the difficulty was to be over- 
his attention, given more or less detailed argu- come until the National City Bank commenced 


ments and, as often as possible, really informed explaining it peri 





ly In 18 new magazine 
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Acquainting Patrons with Character 
Company Service 


of Trust 


I take it that these conferences are more 


meetings 
and even at the risk of boring you I am going 
institution, the 
company, 


r less in the nature of experience 
to describe how my 


Valley 


own 
Mississippi Trust (¢ commenced 


hlisl ] 


publish a house organ, in April, I911, and 
how we have proceeded with it to date. We 
were awakened to our need of a customer 
nagazine in a wholly accidental way. Our 
['wentieth Anniversary took place in I91I and 
we naturally wished to send some announce- 


ment of the fact to all our customers. We had, 
at that ti ] nships, dis- 


financial, 


COMPANIES 


with one institution, and his savings account, his 
safe deposit box, or his fiduciary relations with 
another. How much simpler it would be for him 
if all his financial and fiduciary affairs could be 
transacted with one corporation, through one set 
of men and under one roof Of course he would 
have to select a completely organized institution 
and each separate service that it sought to perform 
for him would have to stand the test of comparison 
with similar services elsewhere, but the Mississippi 
Valley Trust Company bases its appeal for any- 
one’s business on just three things 

In the services they require, our patrons vary 
widely; in the services they receive we strive to 
have them all alike. 





Group oF Cover PAGEs or “SERvicE,” [ssuED By THE Muississipp! VALLEY TRUST COMPANY) 
oF Str. Louis, Mo. 
S nil cw , Fo Aine eat 7 ee Ree ee , 
S lep ind sa ) 
nes d ents nd we were surprised t subje matter, has een ike the 
tl i r veople were usin n knight in “Alice in Wonderland” to “G n 
departments when from our knowl- rom day to d tit 1 little fatter.” 
Pitt) wokeerin ais cthventiees Sea sensrck | : 
: : ma Re MSC. Oe A Medium for Useful and Practical Information 
1 C n W1< 1! t tac ties We pe- I ] =F ae : ] 
it has d tl stomer 
Q 1 “ Af n eleva 5 u estments. new | s S 
oun Q n “( S 1dvertis y n 5 
= S erware during Ss, me S 1 
paigns an a numbe f \ 9 . 
e ng T¢ I rT! Ss ( ers pet 
( S cts \ cupied osit 1s nside 
‘ edaure } ns al ens ; 
a neo : : 2 ie aici ’ stints hings t i nN 1 \ e¢ 
de ped tot acity ? 
: _ acquaint him St ( 1 
We selected a list of 15,000 customers an mers of other « S 1 great 
ss » then firs 117 T eS : 
ne a nu } , 4 at wnaeerant aransent os a 1 
i ake aaa 2 : 
we A, - nd cert ites S S 11 she 
IT PAYS TO CENTRALIZE regular column oO! nswers ques ns I 1 
> “ee * ° S t siibt S n ctment 
An individual’s needs for a trust company’s ser- ps eas " PAVE SSIS 
vices are things of gradual growth and in some personal finances economy and t gen 


cases the same man will have his current account 
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ervey Seeeres ee Pv ‘ 1 direc ] at Ph ae ~ ; 
as introduced the officers and direc- deavored to outline methods of securing equit- 
€ company to its patrons by means able tax assessments ¥§f making income re- 
and short per nal sketches turn r +] United Stat Treasuri Dept 7 
a hort personal sketche turns the ed States reasury Cpt. Oo: 
oF . : ‘ 2 s 
iblished humorous, or pseudo-humor- keeping household accounts; of arranging 
} ¢ ; } } 1 
such as the story of e teacher who proper insurance premiums; of keeping t 
as unnecessary for us to pay Nher from time to of the marke value of 
Sth net Rie. kee eens ors Sr : ‘ ‘ oe : ‘ 
Cw bills a Wa MVINCea tld securities Owned, and so on It has published 
: ld live iia salary It , \ 
\ alary matters of interest in regard to St. Louis when- 
ustomers, on interest-paying er possible nd this vear S | er designs 
é yf the disburseme } 1 1 1 . 
‘ W 1) 1 Sé es ra I Tl Oo mpression 
nd the fact mpany, in ; 
2 sere istic ws St 1 imi s environs 
I existence NaS pald I eC! 1 1 
: b : Some que arose in som ninds about 
erest to 1ts aepos rs ft i ( - P 
irene 1 year ago as the ¢ edium and 
< iiders, despite t & 4 
: ee GRE etween $70 d $1,000 Ss sp in taking 
S Nave 1d 1 t é y 
d » fron | re a terendum ( n ie question “Do You 
a | Tl V { > . 
1 ‘ +1 1 
t of the earnings araery ead Serv ith the resu ; he publi- 
1 + t ntindy ] ra a+ 
1 for itself the hat eac M ( ] led and la niy a ut 
+ on iz : ( 30 per cel t names on its mailing list 
4 ] 1 1 + + + + ] ] 
self ind to t s en : ne ¢ es I een rem ed 
Guaranty Service 
I 
Announcement 
Guaranty Trust Company of New York 
e 140 Broadway | 
sy Ser™ th bee Bonk Lan then HI 
Guaranty <7 stepmeaesn de 
il 
onsnoeee™ 
| "i 
g oft ‘ r j 
\ An "|| Guaranty Service be now . i , Ping | 
wore } ut ‘ oe | 
oe 1} Our Home uk » sa | 
| 
, ie, Alar, | ; 
7 ae I 
silted $30,000,000 | i | 
a a 
Trust ComMpPaANny SERVICE ADs 
ri UP OF I I E ELECTIO FROM ERIES ) ICE ISHED 
I r COMPA Y 0 I OR? IN HE I ¥ EW I I I t GI I { 
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FILING CORRESPONDENCE AND RECORDS IN A LARGE 
TRUST COMPANY 


COMPANIES 


JOHN RING, JR. 


Manager Publicity and Purchasing Dept. Mercantile Trust Company and Mercantile National 
Bank, St. Louis 


The larger the banking institution, the ther essential 
more necessary it is that they have a first- file would give 
class correspondence filing system. By first- All corresponde1 
class, is meant steel tiles, equipped with ade general filing root 
quate filing guides. Steel files are dust-proof, partments a comp 
vermin-proof and will not warp no matter filing room should 
what the weather. They will stand years of will not be too c1 
wear. They will not readily show scratches in charge of a 
and are, therefore, more easily kept in good _ be solely responsib! 
condition than are wood files. They possess respondence and 
all the advantages of wood files and none of the file. Our experi 
the disadvantages of mature years 

While the files themselves are an impor- work. 
tant feature, a still more important element is \ receipt should 
the method oft ling—the index contained ind for each fold 
within the file. If a letter is not properly from the files. This 
led or if the method of filing is such that as only by this sy 
etter cannot be readily located, then th: exactly where lette1 
system is a poor one. A good filing index the file, the receip 


would operate satisfactorily, as far as the 


f course, it would lack accessibility ar 





GENERAL FILING Room ot 
OF 


them to some individ 
tual filing goes, if kept in soap boxes, but, person in 


charge 


id = =duty to see that 


THE MERCANTILI 
Sr. Louis 


Trust 


( 








shoul 


inatter | 
y may 


« equipped 


are lf 





OMPANY 
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he file ie alone « oO S ( king stitu ging visitors 1 ugh the 
eipt ther rurale vill en stop in th ling room 

\\ ; have found that this k can also nd go at on » the drawer and pick out 

charge of registered receipts which, a letter in which the party he S scorting 
speaking, are part of the correspond- around, advised him of his contemp ated visit 
ecords There are many occasions to St. Louis ; 
} + 
is secessary to have these receipts. Burroughs Adding Machine Co. Again 
y should be kept in equally as careful a Awarded Petes 
meiner hs Chemaervee A 4x6 card For the seventh time Burrough Adding 
wer ‘will accommodate the Fost Omic Machine Company products have’ been 
Department's return receipts. We use scrap MLSE FE , BEM » ‘ae international exposi 
ks for keeping the recei oe ee on Phe n recent is the grand prize at 

‘ost Office when the package or letter 1s the Panama-Paci Exposition at San Fran- 
vered to them. Our filing equipment cisco. The jury has awarded the Burroughs 
sists of 40 hies—-< tota ‘Of 100 ling draw exhib f 44 ma the grand prize in 

This equipment will hold about 700,000 iie-ckane seiharantens lee culelaaneal “ne 

wer ‘ : ng to the announcement the prize is based on 

the case of large cities, such as Ni ariety and excellence in the class 

k, London, Chicago, and New Orleans Officially the classification on which the award 

have a special drawer—instead of running was made is class 133, group 34. It includes 

with the regular matter—the re ; all machines for calculating, from every country, 

nae beiah cc Baraat the sa eka tas , ind a wide ariety Tt office equipment Promi- 

aa fy muca 5 = a rent in the exhibit was a Burroughs booth, 

seb I sissies th " 5 ; an artistic piece OT V ork in white and gold. 

EE OF CORTESPORECE Walls and columns are in white, relieved by 

nee os Leelee Se MS : F medallions in gold \ll machine stands are 

il of either letter or det O1 equipped with mahogany check tables The 

les is attached herewith Chis receipt exhibit ia in charne of W. W. Codles.. ofan 
led the long way up so that ery time Burroughs organization . 

e drawer is opened, the receipt is in Former expositions at which the Bur- 
mayanes ndicating th : 5 some mia roughs Company was awarded prizes were: 
missing This orm pro es tor 10 « Cotton States and International Exposition, 
s—tha s, eight on each sid \s_ fast \tlanta, 1895, grand prize; Trans-Mississippi 

s the lett or folder is returned, the receipt ind International Exposition, Omaha, 1808. 
scratched and then th t space is used gold medal; ‘niversal Exposition, Paris, 


1900, grand priz in Exposition, 


Buffalo, 1901, gold medal; Universal exposi 





tn s checked up tion, St. Louis, 1905, grand prize, and Lewis 
We heartily recomn d es Ch 1K and Clarke Exposition, Portland, 1905, gold 
he us 1 general Q O1 Unde medal 
id system of having « y stel graphet _ 
n oe ee ee BN n a fied *‘A Trustworthy Trust Company” 
sails Dba cage ip sacadeie agnor ace cca vena pre The Guard savings & Trust Company of 
. trouble in locating the matter \ man ee : ; 


hose trust companies which 











d write in inquiring the sale « fy cA | _ 
; : ive up mn “A Trustworthy Trust 
he same matte! | perhaps stop P ae , 
Company 23d statement of financial 
yment on a check, necessitating therefore cane - : 
; Hone : condition shows among the combined resources 
he matter be sent t h the Real Es acnenate ' ; : keg 
eee of $31,551,980 cash on hand and in banks, $5,- 
( ankine De partments If, tor any ) . . . 1 1 1 1 1 
‘ ae ° ‘ 138,340; | S. municipal and other bonds and 
iter, this letter was wanted, thr . yt ' , 
ie stocks, $10,992,902, loans secured by approved 
cases neithe r aep nen vou d ) P ay eee ie : . P % 
, ’ : ( ateral all lI mortgage n re estate $14,- 
{ dit ach ¢ ming the he 7 a { as 
003,300 ne aeposits ivoregat 927,256,135 
vith capital of $2,000,000, s rplus fund $2,000,000 
SJ e inauguration « 1 eneral l P 
nia $ ind und ed pt s $243,719 
1 such troubles 1 een obviated 
' 1 ' ' . 
\\ r€ olowing this plan now tor TY 1 ’ —— ae ‘Dp 
: nave , ; The Mechanics’ Trust Compan Bavonne, 
eriod . ht vears d 1 ' a ie : ' 
| Q i | l New ersey 1 rts exe e1 gress in 1s 
sfactory 1 every respec Our ling statement of June 30th, showing resources of 
quipment is rather a large « ut our sys- $5,350,436, with deposits of $4,878,621, capital 
tem 1s a very simple one—in fact, so much $200,000, earned surplus $200,000 and undivided 
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Established 1810 


Thoroughly equipped departments necessary 


for any particular service—added to over 


> 


100 years of banking experience—insure a 
connection of value and a relationship that 


will prove satisfactory and agreeable 


The Mechanics and Metals National Bank 


of the City of New York 


' 


Total Resources (June 23rd, 1915). . $146,000,000 





Provide New York Exchange for Costa A Prosperous Spokane Trust Company 
Rican Merchants TI , 


nat trust mpany services are becoming in 

Evidence is accumulating that the recené creasing] he Pa Northwe 
Pan-Am [ir fd ference at Wasl di ntial gro\ 

gton g esults in es S stitt ns n of the U1 l 
ing Ser nd ¢ rela ns ¢ Ve [ l l | ws ik ot S kan \ 

S unt id Latin-American republics. It ington i emit position ( ng 
was recently announced that the Bankers’ Trust on May resources of $8,055,878. The 
Company and tl Irving National Bank of capital is $500,000, surplus and undivided profits 
New \ ork have arranged a credit of $500,000 $132,557, trust i unts ot $6,646,111 

the Republi f Costa Rica, making New posits of $739,340. In addition ‘ n 
\ exchange, to cover imports, available title und trust 9 

Cos RR This facility me orea trustec $4,453.90! | fic 

np ince \merican mn vhic cal Stal S the lowing » W 
re Cos rw ae Tie Wake ice 


n en upwards 3 mes per ¢ e-pre W. J. Komm 
against rate of 2.15 colones per dollar president; [rank ( Paine, secre ’ 
(one colon equals 46.5 cents). Even at i nd de \ ir S. Blum, cashi HH 
high ( has been practically impossible to EK. Fraser, assistant,secretary; Frank S. 7 
tain exchange in large amounts and _ trade manager i! irtment; Lyman C. | 
conditions have been strained city mortgag irtmet KF. H. McK 
Credit for conceiving this plan is to be given mortgage department; J. Edw. Brown 


o Senor Mariano Guardia, Minister of Fi rental department; H. A. Joy, cust 
nance of the Republic and Mr. John M. Keith, deposit 


prominent banker of San Jose, Costa Rica, th 

Costa Rica delegates. The credit was arranged The M rus nd Sa Banl 
% 11 7 ad ’ ae ‘ ] ] eterl f rr sare 

on terms very favorable to the Government of St. Paul, has d article f inc Oration witl 


Costa Rica 


capital stock of $5 
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Legal Discussion and Decisions 


PARTICULARLY TO TRUST COMPANIES 


RELATING 





Edited by JOHN H. SEARS of the New York Bar 








¥ ~ om 1 
cease before the treasurer would be 


[LEGAL DECISIONS OF SPECIAI NTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED AND 
N THIS DEPARTMENT. CA UL ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAL NATURE. 
Ol OF THE CONDUCT OF THE VARIOUS DEPARTMENTS OF TRUST COMPANIES. SUBSCRIBERS 
INVITED TO AVAII HEMSELVES OF THESE FACILITIES WHICH ARE OFFERED FREE OF 
rTAXATION OF TRUST PROFERTY POWER OF TRUSTEES 
\ resident f Maine devised stocks and he novel question of whether trustees of 
trust for persons domiciled in Cali- real estate may impose building restrictions upon 
| rustees were residents I M: SSa- ) I ield n¢ the ust was de led in 
. 1 et a f r firmative e ( rt f Appeals of 
I 74), t rustees attempted to re- Maryland in Pleasa Vils (93 Atl. 441.) 
1 S paid, under pl test ( state Phe l Tol nd L / lang io ¢ establish- 
( Massachusetts The Supreme ( ig the trust ga rustees ull and ample 
( that State denied re ( st g ver to sell the state held by them in 
Manife \ he eg: titie t tne S and re-1! St t in € ré estate 
s and bonds in question is in the plaintiffs ‘if more desirabl nd this being so, they have 
fundamental iracteristics e power to s | eal estate as s done 
he full and exclusive lega l<¢ 1 this case and e-invest it in res ted rea 
S 1 e trustec Gra é (215 estate In 1 W ds, such a ( vould be 
Mass 8, 102 N. E. 1097) Lhe ghts of 1 re-investment a change of investment 
nt 1 ire purely equ s contemplated e testator under t power 
é ed ordinarily at | ( granted in the vw 
. vy in equ Out x 
S t in all instar Ss whe ( DEPOSIT OF BONDS AS SECURITY 
‘ resident I nis « Veaitl I \ ecet de Tor v the Sup ne ( urt »f 
ers t vhom t SSeSSI nus >} : 
1 . ; ( f ( wv. Roberts 19 Pac. 41) 
s on e ground t e is th ‘ 
2 I ds i n empoweret 1 lS 
; ra] " * . | eS | 
vee arene ae irter S 1 and trustee is no 
} 4 
{ est } S { ) j T T 1 1 1 
( I yvned Ma in entitled ; 4 : nds deposited + 
14} } 
I \ nN « ugn | VS } + - “saTrit r 1 
rn ve t! tate ¢ rer aS security Iof I di- 
\ in the State Bu S ing wv. 
sais : 5 S loug ( itors and beneficiaries of 
aractet quite differs ir usts administered ‘t consent theret ‘The 
; ] t re eT Y: Fp ; | 1 ' 
iv ntends la 1qs Snail reniain m de- 
~ ] T S1 S } ( Tl 1 
Casor ;' ' - sit until th usts which they secure art 
S] 5 T ws ( VT pa m 11 
SI vn pars iw fully determined and the deposits paid, and 
rf it wwner. * * * Bonds are EY rae eee ca ~ Sr ie crea 
thereaiter until e plaintifts powers ) take 
' cane. at tuidotbhctance atl’ a 2 oe ae 
pect f indebtedne = _ her trusts or deposits are relinquished and 
] ] ++ S . f r ruiT ° ° 
t fal Tt 1 T < y T¢ ) 1- ° 4 4 ¢q 
eld or depo ited = ‘m ie ge extinguished. Its intention not to do future 
yt taxatior ot tor all others, be | : qe Se See : niont fac 
t taxation, if n bs oF: usiness ot that character 1s not sufhcient, tor 
, ] S sitirat _t the lomicil ) the ° ° E 
ded uated at vee q mic ie : 5. 1 its intention may be changed. Its powers must 
reditor or owner. Kirtland 7 Hotchkiss, ‘ | 


oo N. S. 401, 25 L. Ed 


58.) Certificates of 





require d 


1 
to return the bonds.” 


St c, apa from express Statute, have never - 
been regarded as capable of acquiring a situs 


independent of the domicile of the owner and 
of the corporation whose fractional ownership 


they represent.” 


SUIT AGAINST TRUSTEE VS. INDIVIDUAL 
In Foster v. Johnson, (90 N. Y. Misc. 46), 


said: “A cause of action against an in- 


25 
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~ \, 
] la Ss stir trom 1 Cause ot ac n 16 | VN. ty \ .nn. Cas j 4 
agains e individual as a_ trustee 1 Phe dissen ( t g : 
+ . ] j ’ * + 4 + 
( esents 4 i} A) rt 1 5 r Cast Was Ss ( n 
73 App. D 40, 244, 245, Wetmore v. | e? grounds H é record affirmative 
a : it ' , 
N. ¥ 6, d4 Irs Ba uv. Shula shows tha S existence a 
53 1 103, 173), and a sul gainst one sue not een tts knowledg 
s an individual does not find him as trustee n the possess d party e has < 
an ers 11 ement against one suit 1 leans ) Sess I in ¢ 
repres tive apacitv does conclude ‘ unt 1) iff S . 
n s1 equent iction I & r\ I austed ¢ ( I ins I 
s entical issue is in ed. and the decis Fon , 
+1 + + + ] 
t rs nm was upor merits l 1 { ( iall 
~ ss Ter? ~ 


PAYMENT OF ‘“*SAVINGS DEPOSIT WITHOUT , tae 
PRODUCTION OF PASS BOOK era n , 


aici tagemesntigdiia ty, Ae Raiat cig tied MEN oh Dab \ rk. his CORPORATION TAX AS APPLIED TO SURPLUS 
unt was subject to the 1 wing by-law FUNDS 





n ( } (2 
7) ’ ' sit (recer n { 
= hy ) 127 States is { 
‘ + 
1 Ss ) S eT al ( t 
} , ( nT ¢ I ‘ 
rade it No. provisior S 1 
> t { { T ~ 
nent wit it P produet n 
i ul < 1 1 ' 
- W t eland, M. mail 
r a» ¢ e { ) 
~ iss oe r i requisit } t I 
\ ( ( { 
r . 1 - WO) = 
o- 1 ‘ aT returned the 
es ] 1 | y ] | 
te nN ( I L 
r t S50 registe eC” ma | ¢ : 
| ( t ( < 
¢ en M’s w ( 
; ; { ( S S ( 
ained it. In the meantime M. was committ 
} ( \ 3 I } 
un c m () é ng } Yc t 
oe RHF 
} 1 1 >{ L ‘ i y 
, ‘ : T Suprem 
ad de ter s nknow! Se a 1 ' | ce a 
sale | ) r S 
sited m at I time while | vas : 
i ed ( 
v4 5 
mM Ai am>Ket ¢ i TOT avme! G 
1! ut was told it he could draw n 
S| 1 m 
+s € { 
, witl pres ne ‘ oc \ + 
¢ vie " S Ss 
' ne t S intr ant roueg S ; 
stitutes c S ‘ 
r =" P Phe \ppe ite 1); slot s 
. es ‘ ( 
are maiorit { r to three R 
( y 
' ’ / \ 
{ 2 \ \ NWrin 2] ) +} he S eT ed 


ch tela ARS Prva OPEEOR (Fans, & RATIFICATION OF INVESTMENT 


ere ecaus S ss or St f ” cor 
: wai ~ ( , : + : 
t ste S est me 
r e¢ t firs ng mus e whe 
; t Ser i reason x S¢ | 
s failure t yresent his book whet : 
1 1 : eQ rig S 
a L vithnadtl \ Nis Ol 11¢ i ( 
rt < he 7 r rec 717 , Oo + é ré dau + 
, + nil rat + 
{ S , ( \ LiN axdi » a hl > . ‘ 
‘ +] than th The Pennsylvania Company 
nel at S1TS er thal t se en - . 
titlec thereto ind the reasona eness + ti Under 23d . on 
excuse t n ducing } k must ( mpat es f Lives & G 
deter1 d in the light of their purpos« Ha nnuities » reports tot dated 
t been show s actuall S fF $3 i¢ sits $29,270,235, capita 
a retusal to pa vithout S roduction w ( 000,001 su D4 ),000, Ul iT ) 
not | e been justified, | . $805,743 , $202,420,239 ani , 
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LIABILITY OF CORPORATION FOR NEGLIGENT 
rRANSFER OF ITS REGISTERED BONDS ON 
FORGED INDORSEMENTS 


cieaer coms GT. © 5». Co. ood A THE SAFE DEPOSIT 


ert / ( ruwe vs. O¢ccurifiles ( 


165 N. Y. App. Div. 329), it appears that the 
fendant, the “Securities Company,’ had is- AND TRUST COMPANY 
ued certain registered bonds, of the face value 
f $23,300, which had been held by the plain- of PITTSBURGH 
ff is executor Gibbons Gray Cornwell 
names of the plaintif in in 


eat age sagt cag Oldest Trust Company 
a in the same of the executor, R. TF. In Western Pennsylvania 


vell, individually Thereafter he forged 
indorsement of R. T. Cornwell, and Does No Banking Business 
ged the bonds with a certain firm of stock 


a ee ee ee eee CAPITAL $3,000,000 
bg torent npg beter Resa desta carat SURPLUS 6,500,000 
rs The bonds having been stolen PROFITS 138,796 





} e plaintiffs, they had a right to follow I A Pn les 
r the pro Is derived therefrom, and 
hy nee ; Ka =p) me : EXECUTES TRUSTS OF ALL KINDS 
é er the same wherever found If they 
ae Mage ese ca a aay RO aetg REGISTRAR AND TRANSFER AGENT 
ic r a i¢ id LA 4 
: yg eon ne epin Neay very eo CONSERVATIVE INVESTMENT BONDS 
t i i is 
nstrumental in changing them from registered SAFE DEPOSIT BOXES FOR RENT 
ear CR REE WILLS KEPT WITHOUT CHARGE 
liability of the ‘Securities Com ae 
he bona fide purchasers of th 4TH AVE. & WOOD ST. 
S \ppe ite Division. tw t oft ‘ 
es dissenting, h 
court found that Securities 
( iny is grossly negliger king a Ppany, he inter Ss were pt isers O1 
fer from the plaintiffs 4 ( ie ~=bonds) ( such circumstances, 1 
ij ame Ss im sed upon 1 seems to me ( should be | ie by the 
er imp TI n and ss securities ( ind is unde he well- 
S th eT precauti ) é recogn zed rl eq \ tna ynene r ne 
de rmine tha f s I two inn I per ns must sul the ac 
iuthorized Bit il n f a third, he w is made s ssible 
‘ ms ft have ‘ S n sustain 
( \ relving } 
aa cara 
r \ l¢ 2 ° . . . . . , 
viet ' RT . Establish Swiss Credits in New York 
mac it R wre ua 
ceed tlk water in that war. Wot-caly this The Irving National Bank of New York City 
( inste t ] ad l | ) nN OQ Ss ‘eign dey ¢ l is author 
S executors tf the | rts ¢ ( e Swiss Nation Ba ique Na 
i \ rw Vas a sf = SS¢ re ¢ eposits edit I 
ext rst mse d 11) N¢ rk nds s is in line 
hould 1 heen suf e1 r ‘ sing ng Na 
e tl Securities Company t rtain, be- na ) ¢ improved e icilities 
ng the “anst th ( ) elon S the bene xport 
1 directed it I ¢ ) ¢ Ce a 28 , : 
( S I¢ Ta ( ( iT 1g range 
2&8 T)1 ) ad t 1 r | 
( (38 App. | H ent with 1 Swiss Nation Bank is especially 
Sn euaettibe ec ( mpany made c of] ¢ nves : : 2 
1 1 Hie est ( r S SW 7 
t s rie vould ha iS rtained 1 1 1 , 
7 1 1 ¢ int I S ( i mmediate pon re 
request W unauth ed id ; 
s } ad cen 3 len | Ss ta ] € ‘ i : 2 ; - = Na ‘ either 
respect was the primary and pz mate mall or cable (the cable expenses being for 
us f the loss, which now must be born e account emitter) equivalent amounts 
the Securities Company, the Equitable Com- vill be paid to cheese exporters in Switzerland 


pany, or the interveners (The Equitable Com at current rate of exchange, free of commission 
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NEW MOVEMENT TO SECURE HIGHEST STANDARD OF 


EFFICIENCY IN FINANCIAL ADVERTISING i 


CO-OPERATION WITH ASSOCIATED ADVERTISING CLUBS 





vertising Clubs of the World there were « 


I undred representatives of the publicity 
( ments inks, trust companies and in- 
nent firms. It was the first time that so 

lal p city managers of banks and trust 
npanies had an opportunity of becoming per- 

S y acquaintec nd of exchanging views 
he resu vas that they found many mutua 

points of ¢ ict and a strong sentiment was 
d é co-operation which should become 
ermanent and nation-wide In accordance witl 


Was taken by 
cashier of the 
Mr. John 


“iT\ I de partment 


111 
ULIS, 


f of the St 
ation in pre- 
ymmittee of the As- 





WHEREAS, there were approximately one hundred 
delegates and visitors, representing the publicity 
departments of various financial institutions through- 
out the United States, in attendance upon this conven- 
tion; and 

WHEREAS, it is generally believed that a department 
composed of banks, trust companies and investment 
bankers would be of great mutual benefit to the asso- 
ciated clubs and financial interests: 

THEREFORE, we, the undersigned, representing the 
unanimous desire of the above-referred to delegates, do 
respectfully petition the creation of such a department. 

We believe that the creating of this department would 
increase attendance of such interests at the national 
convention, as the membership of clubs throughout 
the country embraces publicity men from many finan- 
cial institutions. 

In consideration of these resolutions, it should be 
borne in mind by your committee that many of those 
to whom benefit from such a department would accrue 
are national advertisers. 


The the following 
publicity representatives of banks and trust com- 
panies: 

M. E. Holderness, Manager, Savings Depart- 
Third National Bank, St. Louis, Mo.; John 
Ring, Jr Manager, Mercantile Trust 
Company; G. Prather Knapp, Publicity Manager, 


resolution was signed by 


Publicity 


Mississippi Valley Trust Co., St. Louis; Byror 
W. Moser, Secretary, St. Louis Union Trust 


St. Louis; H. M. Morgan, Secretary, Americar 


Trust Co., St. Lours; G. W. Cook, First Trust & 
Savings Bank, Chicag Illinois; W. W. Wood 
son, Cashier, Central Texas Exchange Nationa 
Bank, Waco, Texas; N. B. Jackson, Cumberlan 
Valley National B Nashville 











urged the a fa perative move 
ment among bank and trust company p t 
managers which s] embrac« he ¢ é 
untry and provi 1 clearing house for ex 
cl ing ¢ I conterene ind I 
a united ¢ greater ethcien 
1aver}r S g I | s Tal Su h a 
betwee ¥ mpany publicity ma 
agers has been eC ganizatio1 
ad. clubs iS exis 1 New Yorl 
St. Louis "ittsbut ( io, Cleveland an 
any ther secure sucl d 
er -operat { establishment 
special departt cing bank trus 
( npany in I avertisers n < 
1 with thi \ss ed Advertising ( S 
nererore I dable Hy S iss a 
ion has oT es powe for 
é and ’ eI g \lthoug! 
I ems \\ the a ten nN f | | 
nd trust « ty managers are dif 
ferent and p a more complex and dif 
ferent nature than those which general adver 
tisers deal w ere 1S a common desir¢ 
efficiency and t ighest possible standards ‘ 
which must be profitable to all. Commenting 
upon this proposed alliance with the Ass 
ted Advertising ( s, Mr. Ring writes 
[ believe t l idvert sing Ss. 4 \\ 
coming into its owt \ffiliation with local ad- . 
vertising clubs and the creation of a depart- 
ment in the Associated Club work will be a 


great step forward 


iope that the banking 
and financial interests of the 


country will wake 





up to the great value of publicity and identify 
themselves in an active and forcible way w 

this great movement. The creation of a de- 
partment such as we hi advocated opens the 


opportunity to them 
among the great elements in American 
that is not adequately represented in 
Associated Advert Clubs 


financial interests 


are few 
business 


the 


ising 





TRUST COMPANIES 13 





Is the greatest collection center in the East, and one of the 
best equipped Banks in that city 


tS 


The Girard National Bank 


WITH RESOURCES OF OVER 


$50,000,000 





Have You a Philadelphia Reserve Account? 


You need one to properly bandle your busines 











benefit of those not familiar with th A New Set of Bond Tables 
d Advertising Clubs of the World | When bonds and similar securities are bought 


} - ; d ¢ \ par t l t I 
IS an rganiza n l Set bab 
] J ne¢ ‘ wes ent is 1 ’ 7 th 
S 1g! the United S es, 4 ida , 
T - 
1 f > ¢ | nae ( ‘ 1( s ( ite t 
gn countries ii¢ il em ‘ 1 
ned m I i cs, ¥F cl 8 ( i i I 
) 1t I 3,000 in S ] up . ‘ ; 
: 1 mea nad eld ata g ) r the 
S Che p oT l f ua 1 
; } eC < W 1 ( \ yvieid a ¢£ en mn me 
S rs ry S¢ T Sit y 
] ¢ every p i The kKtonale ss | mpany New York 
t S nN ter 1 " + 
} latter in W f s just issued mae? ' vn 
, 
™ I t interested the 5 nit f ended B ( S, the ( T S i 
] . +1} + ] Y 
Americ King in that parti eid ma Sprague reside i e Union Dime S ngs 
\ 1 ’ \ 
( 155 ited Clubs conve I | bank f Ney Y 
t] 181 ae The d f , eae re - 
~ S sness and pu ) S ne distin ( l I v i 
] } 1 ¢] | hei | 1 1 
2 } mign D Stated tnat S veal ure rs « 1¢ 1 4 M es ¢ I 
( go there was no program of entertain come ered running from ; to 10 per cen 
‘ ' ‘ , 
: a . 1ec no given , ) ylaces 
e men during e day This feature Ann Ure a es being g g A 
; aa . ' 
] — ] tr decimals Nat Ss ne neares cen na 
en entirely eliminated, the purpose, of 
Fs ; ] t 
+ ] law 1 ‘ 1 mm dadoiuars 
being to mpel a large attendance a 
The tables giv 5 y net 
ss S t he conventions proper and : . : 
ncome rates n aade n diftterence abies n 
ntal meetings \n appreciatior piace 
able 1lues tf e reat y obtaines l meé 
] } +} “394 1 } 1 
( \\ } 1 Ss d Ch , 
a \ Cidaled W nK rates > r nearest 1-10 \f I P ¢ ind 
: a may ‘ Ac rom i ha AAS I ST ial rormula, t | neare [-1LoOu vee) if 
N ] ] 1 ; , : 
Commission of the Clubs is conside I per cent | Re ‘ nd value can 
vays and means of bringing 100,000 reta tained for an income ra e 2121851 pe evi 
h ] 1 ] + 1 +l “4 
OCa UDS nus tf Warding ¢ Is 18 sometning evet etrore el er n 
] | ae ot : 
: ind filance WOTK es oft is kine 
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ADVERTISING EXCHANGE DIRECTORY FOR TRUST 
COMPANIES 


exchange of 
trust companies 


Maga- 


stimulate an 
advertising literature among 


Trust ComMPANIES 


irder to 


, 1 } 
ind Savings Danks, 


called “Exchange 


inaugurate a SO 


Directory The following trust companies 
have expressed willingness exchange ad- 
vertising literature, including booklets, fold- 
ers, statement cards, etc. Trust companies 


and savings banks desiring to be included in 
he list should apply \dvertising Ex 
nange ) ‘tment,” Trust LOMPANIES 
M va ( 


ARKANSAS 
Little BRock.—Southern Trust Company. J 
C. Conway, Secretary. 
CALIFORNIA 
Los Angeles.—German American Trust & 
Savings Bank. H. J. Lane, Manager New 
Business Department. 


Los Angeles.—Securitvy Trust & Savings 
Bank E. G. McWilliam, Publicity Man- 
ager. 


DELAWARE 


Wilmington.—The Equitable Guarantee & 
Trust Company Richard Reese, Vice- 
President and Treasurer 


Wilmington.—Security 


Trust & Safe Deposit 
Company. John S&S. 


Rossell, Vice-President. 


ILLINOIS 


Chicago.—Chicago Savings Bank & Trust 
Company. F. O. Birney, Assistant Secre- 
tary. 

KENTUCKY 

Louisville.— Fidelity & Columbia Trust 
Company. J. D. Winston, Assistant Treas- 
urer, 


LOUISIANA 


Interstate Trust & Banking 
Henry M. Young, Secretary 


New Orleans. 
Company. 


MARYLAND 


Baltimore.—Continental Trust Company 
W. J. Casey, Vice-President. 

Baltimore.— Maryland Trust Company 
Carroll Van Ness, Vice-President. 

Baltimore.—Union Trust Company M. H 
Grape, Vice-President. 


MASSACHUSETTS 


Boston.—_Commonwealth Trust Company. J 
Freeman Marsten, Advertising Manager 
Beston.— The New England Trust Company. 


Arthur Adams, Vice-President. 
Boston.—Old Colony Trust Company, R. Reed 

Copp, Assistant Advertising Manager. 
Boston. Boston Safe Deposit & Trust Com- 

pany. George E. Goodspeed, Treasurer. 


MICHIGAN 
Union Trust Company, S. D. 
Advertising Manager. 


Detroit. 
bell, 


Hub- 


MISSOURI 

St. Louis.— Mercantile Trust Company. John 
Ring, Jr., Manager Publicity and Purchas- 
ing Department, 

St. Louis.— Mississippi 
pany. G. Prather 
Publicity. 

St. Louis.—St. Louis Union Trust Company. 
B. W. Moser, Assistant Secretary. 

Kansas City.—Commerce Trust Company. F. 
M. Staker, Advertising Manager. 


Valley 
Knapp, 


Trust Com- 
Manager of 


NEW JERSEY 
Newark.—Fidelity Trust Company. 
T. Allen, Publicity Manager. 


Frank 


NEW YORE 
Bankers’ Trust Company E. B 
Advertising Department 
Trust Company. Eugene 
Secretary. 


New York.— 
Wilson, Manager 
New York.—Empire 
Miller, Assistant 
New York.—The Equitable Trust 
Richard R. Hunter, Secretary. 
New York.—Guaranty Trust Company. F. W 
Ellsworth, Publicity Manager 

New York.—United States Mortgage & Trust 
Company. Henry L. Servoss, Assistant 
Treasurer. 


Company 


New York.—American Bankers’ Association, 
5 Nassau Street Library 

Buffalo.—Bankers’ Trust Company = & 
Folwell, Treasurer 

Utica.— Utica Trust & Deposit Company 


Graham Coventry, Secretary. 


NORTH CAROLINA 
Winston-Salem.—W a: 1 Bank & 
Company. C. L. Glenn, Publicity 


} vi 
novi 


Trust 
Manager 


OHIO 
Cincinnati.— The Union Savings Bank & Trust 
Company. Edgar Stark, Trust Officer. 
Cleveland.——-The Cleveland Trust Company. 
H. C. Swartz, Manager Advertising De- 
partment, 
Cleveland.—The Guardian 
Company. F. D. Conner, 


ager. 


Savings 


& Trust 
Advertising M 


PENNSYLVANIA 
Philadelphia ( mt ‘ 1 Trust Company WwW 
A. Obdyke, Vice-President and Treasurer 
Pittsburgh—Fidelity Title & Trust Company 

Wm. A. Morrow, Auditor. 
TENNESSEE 
Clarksville—Souther rrust Compa) CoV 
Baile ‘ 


( 


Dallas.—I!) ; nd Sa gs Bank 
Ernest R. Te t, Secretary 
Houston—Panke: Trust Company, C. M 


Malone, Secretary 


VIRGINIA 
Richmond.—Virgir Trust Company H. W 


Jacks« 


WASHINGTON 


Spokane.—S} ne and Eastern Trust Com- 
pany, R. L. Rutter, Vice-President. 

Spokane.—Union Trust & Savings_ Bank 
Carl W. Art, Manager Publicity Depart- 
ment. 


WISCONSIN 


Milwaukee.—Wiisconsin Trust Company. Fred 
Cc. Best, Secretary 
Manitowoc—East Wisconsin Trustee Com- 


pany, Emil Baensch, President. 


HAWAIIAN TERRITORY 
Honolulu.—Hawaiian Trust Company. J. R 
Galt, Treasurer 


Honolulu.—tTrent 
Heiser, Jr. 





Trust Company. SS. & 
CANADA 


Trust Company, 145 James 
Rexford, Manager. 


Montreal.—Crown 
St. Irving P 
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THE 


CHATHAM 100 Years a Commercial Bank 
pHEN] X | OFFICERS 


Louis G 








KAUFMAN, Pr 


resident Ricuarp H Hicerns, Vice-President 
Wittiam H. Srrawn, Vice-President 


FrANK V. BAtpwIn, Vice-President 


I es. and Cashier NOPBORNE P. GaTLinG, Vice-President 
Henry L. Capmus, Ass’t Cashier Wa ter B. Borice, Ass’t Cashier 

Hr y ( Hoo.ey, A t Cashier VINTON M. Norris, Ass’t Cashie 

Joseru | WN, A ( 


ashier Freperick H. Horney, Ass’t Cashier 
Georce M. Harp, ( rmatr 


CAPITAL AND SURPLUS, $3,500,000 


We cordially invite accounts from Banks and Trust Companies 
OF NEW YORK 








The Duodecillion—The Largest Calculator e wigs, toups nd switche tot onl 
Ever Built ie . 
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THE NATIONAL PARK BANK OF NEW YORK 


ORGANIZED 


CAPITAL, - - $5,000,000 
SURPLUS AND PROFITS, $15,000,000 
DEPOSITS (JUNE 23, 1915), $122,000,000 


OFFICERS 











PRESIDENT 
RICHARD DELAFIELD 

VICE-PRESIDENTS 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. MCKEON WILLIAM O. JONES 

CASHIER 
MAURICE H. EWER 
MANAGER FOREIGN DEPARTMENT 

GEORGE H. KRETZ 

ASSISTANT CASHIERS 
WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'K ©. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V. CONNOLLY HENRY L. SPARKS 

DIRECTORS 
STUYVESANT FISH RICHARD DELAFIELD RICHARD H. WILLIAMS 
CHARLES SCRIBNER FRANCIS R. APPLETON THOMAS F. VIETOR 
EDWARD Cc. HOYT CORNELIUS VANDERBILT EDWARD C. WALLACE 
W. ROCKHILL POTTS ISAAC GUGGENHEIM EDWIN G. MERRILL 
AUGUST BELMONT GILBERT G. THORNE JOHN G, MILBURN 
JOHN C. MCKEON 
The Banker-Farmer Conference and ‘‘ The Williams College Bestows M. A. Degree Upon 
New Agriculture ”’ Charles H. Sabin 

F ae soa ee ee Pe ry 

Not so many years ago the average banker C many i [ Fresident Cn 
. nee Shy ; 2 Sabin of the Guarantv Trust Compar ft N 
Knew ittle about farming and_ the tarm- ¥ ! ge sacar - Pru . is ance a 

a , 1 1 . “e- . \ rK, are pleast eal 
er knew less about banking. Under the stimu- ge 
: ire oe eae aoe recipient of the 
lus of the “banker-farmer movement” this has ; ; 
= ‘ x i oc $ , rerrea upon ni ! 

et nangec vith prontabl results to both ; 

# : eg : , — ; — exercises f Wi \ ams 
sides. The banker not only has a sympathetic yacs Mr. Sal . 
understanding of the credit needs of the farmer \ugust 24, 1868 s grad 1 fe 
but has also helped the latter to increase his ck Institute S W “ctown. After a 
yields thr ugh scientific meth: ds To what ex- brief commerci ¢ ence in Alba e en 
tent this movement has been developed was _ tered upon his banking experience with Nat 
learly indicated at the recent “Banker-Con- Commercial Bank of Albany in 1887, subs« 
ference” in Chicago at the Hotel La Salle on quently being connected with the Park Bar n 
7th and 8th. An attractive program called 1808 and with the Albany City National Bank 
forth a record attendance. Practically every from 1808 to 1902, becoming vice-president 
State bankers’ association now has its agricul- he National Commercial Bank when the AI- ; 
tural committee and representatives from each bany City National consolidated with 
attended the meeting. The morning sessions He came to the National Copper Bank of New 
were devoted to “heart to heart” talks by in- York as president in 17, and when it was « 
dividual bankers who related their experiences solidated with the Mechanics’ National Bank in 
[he afternoon session of the first day was re- 1910, under the tit 1f the Mechanics’ and 
served for the professional educators associated Metal National Bank, he became the vice-presi- 
with agricultural colleges and a wide range dent of the last-named institution. In July, 
of subjects was covered. One session was 1910, Mr. Sabin became a director and 

iven over to the editors of the farm journals president of the Guaranty Trust Company of 
and addresses were delivered by some of th New York and o1 nuary 10, last, was chosen 


foremost authorities on agricultural matters. its president 
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EGURITYW TrRcst 
= SAVINGS BANK 


LOS ANGELES, CAL 


OLDEST AND LARGEST 
AVINGS BANK IN THE 
SOUTHWEST 


THe COMPLETE FINANCIAL 
FIDUCIARY FACILITIES 
HIS INSTITUTI N ARE 
AT YOUR SERVICE ON THE 
PACIFIC COAST 


A QUARTER ofr a CENTURY 
{ DER PRACTICALLY THE 
SAME MANAGEMENT 








RESC — 
RTY 5 
APITAL 
ONE M LIOn E 3 + 
HUNDRED THO U &aN © 
DOLLAR 


SURPLUS 
ONE MILLION, ONE H N= 
DREDTHOUSANDD 


ILLARS 





A Record of Constant Deposit Growth 


\ mparison of the deposits of the Fidelity 
lrust Company of New York eacl Sit 

/ \ I e { npany pet I usiness 

S oo ninterrupted recor tf gains ily 
As), Ga Sits were I TQOQ 

* | t > 
O } Vy iI IQ! I O14, 

OO,37 O nd July I Th 

rtr nt } 1] t 

S Cpa ment has xceien 
Qo S ving indivi $083,528 
( I trusts of capital 





mpany 1S $1,000,000, surplus, 
led profits, $348,032. TI 


[rust Company is a member of the New \ 


Bankers’ Trust Company of Buffalo Makes 
Exceptional Record 


tankers’ Trust Company of Buffal 
\ son yet a year old, has done 
prosperous business since its opening day 


The Board recently declared 


usual quarterly dividend of 1! 


nstructed the officials to transfer from un 
d profits to surplus account the sum of 
> 00, making the surplus account $200,000 
S100,.000 was earned 
The directors of the Bankers’ Trust Company 
ré elected George F. Rand 1irman of 
ard if direct irs succes t ate Sey- 
n H. Knox 





The Hawaiian Islands are a regularly 
organized Territory of the United States 


Trent Trust Co., Ltd. 


Honolulu, Hawaii 


Qualified and Equipped to Perform 
all the Functions of a Trust 
Company 


Correspondence Solicited 





‘* Serial Advertising ’’ for Trust Companies 
Experience is doubtless the best 


ermining the kind of 


most effective in developing trust company 
business It is therefore sign il it so- 
] } ] ~ 

illed “seri idvertising” is growing in favor 
vith trust mpanies which have followed con- 
sistent and et rising methods, particularly 
1 newspaper a rtising Thes advertise- 
lents appear ¢ r daily or at definite in- 


tervals The series may relate to on 


ty of subjects. But there is a distinct con- 
either style, make-up or in the use 
f illustrations Guaranty Trust Com- 


pany and the Bankers’ Trust C of New 


mpany 


th adopted this idea of “serial adver- 
1 n connection with recent newspaper 
ipaigns. These advertisements illustrated 
different kinds of services rendered by 
ist companies. Another series, recently com- 
(dl he Cleveland Trust Company shows 
( plication of this method to the one sub- 
yf “thrift” and the advantages of acquir- 

( ] Sa ing ha 
Und he caption “They Said,” the Cleveland 


rust Company has just published a_ booklet 


reproductions 





series of 


lvertise- 


wspaper atlvertisements 


at 
ment bears a pen and ink likeness of some man 


1 1 





, 
vho is famous in history, in practical achieve- 
] ~ + . "Th" le ae ¥ 11 ? 
ment, business or invention Then follows a 
f P Sas . ; 
Lrief quotation, relating to thrift and empha- 
sizing the advantages of saving money. Aside 
from. th fact that such advertisements ac- 
v4 ane ied esi i eee oS a 
( mpiishn a YICa Cad Ol SOO”7E n ie@ading O 
financial independence they are also very ef- 
ctive in increasing the number of savings de- 
yositors 
State st | Ipan Mays e, Ky 
is been re ZeC The S ( ders t the 
lew institution are identical w thos f the 
state Nat la I Ma S lle VI l ( 
Charles D. Pe ¢ f Louis le is president 
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Are bank checks 
only stationery? 


Direct 


Exchange Facilities With Greece 


LPAP I i. 


Checks Affect Deposits 


The free checking system in America has transferred 
millions of dollars from circulation and hiding places to bank 
vaults. This is because the check is a better medium of 
exchange than money. 

Making the check safer will make its supremacy over 
money still greater. By putting all checks on National Safety 
Paper all checks will be safe from fraudulent alterations. Ask 
your lithographer for “ Nationalized’’ checks. Write for 
samples. 


George La Monte & Son 


Founded 1871 
35 Nassau Street New York 


The Safe Deposit and Trust 
Pittsburgh 








Company of 


u 


The Irving National | f New Yorl : 
en in ed by cable tl drafts from the > ) Crust Compat P 
nited St s to Greece s! d be in drachm - 

This ( e nes I m e National Bank I yATIIA { otate 

reece the Si iven I e Greek G eri themselves pt I eXclusive 

ient and f the largest and most im ortal usiness 3d statem S ‘ 
ank in Gree \rrangemen whi vere funds a $36,125,85 

eady effect permit bankers and comme 1 f trusts ul rust Qo 
firms end drafts n drachmas Las = npa S 022,907 , 3° 

March, spe connections re formed betwee imoun r se eposited 

I Irving National Bank and the Nationa to secure era S 

Bank of Greece which made dire exchang« 145,000. 1] ement s 
drachmas possibl the ition of the sendet f $9,640,38 ip S $3,006 
Today this facility enables American business surplus fund $6,500,000 and undividec 
houses to comply with the new ruling and send $123,244 

drafts in drachmas The Peoples Savings Bank, 

Violent fluctuations in London and Paris Ex vith the Safe eposit & Trust Cor 1 
hange made this ruling imperative. With Paris ports total $11,808,186 witl 
exchange 10 per cent. below par and rates fluctu of $1,000,000 irplus fund $1,o0 0,000 

ng as much as 2 per cent. in a single day, vided profits $25,429 and deposits of $0, 
general uncertainty has prevailed over all fo 
eign business and London and Paris rates have . 
been only nominal. The prompt action of tl The Continet Trust Company \ 
National Bank of Greece making use of the Ga., reports under date of June 30 es 
special connection with the Irving National Bank $640,07 A $500,000 surplus 
has relieved the situation undivided profits, $146,077 


nai 
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IIHT 


r Dollar 
=a Letter 
of Credit 


This Company has originated 
a Dollar Letter of Credit which 
will enable the American 
Traveler to draw his Dollar 
Draft in any part of the world 


\\ 
\\ 


alr A 


and secure therefor more 


foreign money than any form 
of Traveler’s Credit yet offered. 
Wenn to the public. 

TEN aaah 

werk’ CAPITAL AND SURPLUS 


‘ 





Sg Elam ing hn Lon Flom 


A iu Lew $ lem Blam & nm § lew & “es lee 


oa tient Lab 


Twelve Million Dollars 


THE EQUITABLE 


TRUST COMPANY 
OF NEW YORK 
37 Wall Street 


Established 1871 


TUT 


NewYorkBranches Foreign Branches 
COLONIAL LONDON 
222 Broadway 95 Gresham St., E. C. 
The Equitable Trust Company FIFTH AVENUE PARIS 





Building 618 Fifth Avenue 23 Rue de la Paix 
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Handle your 


Business 


HE Trust Department 
of this Bank is equipped 
to handle all kinds of Trust Hifi 


Business. 


Resources, $21,000,000.00. 


German aan 
rus an an 


Savings 


== LOS ANGELES = 

















wv 


Continental 





and Commercial National 
Combined deposits of $250,245,000 are re- 


ported by the Continental & Commercial Na- 


tional Bank of Chicago and the allied Continen- 
tal & Commercial Trust & Savings Bank and 
the Hibernian Banking Association in the 


latest official] returns. The Continental & Com- 


mercial National has total resources of $235,- 
950,625 with capital of $21,500,000, surplus $8,- 


500,000 and undivided profits $3,434,193. The 
Continental & Commercial Trust & Savings 
Bank makes a return of $36,046,000 total re- 
sources with demand resources of $29,966,057 
and time loans $6,080,271. Capital stock is $3,- 
000,000, surplus undivided profits 
$346,800 and deposits $30,882,631. 


$1,500,000, 


Illinois Trust and Savings Bank 


Some impressive totals are shown in the 
June 24th statement of the Illinois Trust & 
Savings Bank of Chicago. The aggregate of 


$112,458,234 resources on that date acquires an 
added significance from the fact that this vol- 
ume of obtained “without 
rgers or consolidations with 
Capital stock is $5,000,000, sur- 
plus fund, $10,000,000, undivided profits $1,102,- 
942 and _ total $95,542,791, of which 
$56,275,671 are upon a time basis and $39,267,120 
demand deposits. 


business has been 
the assistance of me 


other banks.” 


deposits, 





COMPANIES 


Capital 




















onl Interest 
Surplus Paid on 
over Deposits 


$2,650,000 





E cordially invite out-of- 
town business. This 
complete banking insti- 

tution is thoroughly equipped to 

handle every form of banking 
business and invites correspon- 
dence. Inquiries receive thorough 
and prompt attention. We are 
legally authorized to act as 

Administrator, Executor, Guard- 
ian, Receiver and Trustee. Our 

Trust Department is in the hands 
ot skilled attorneys and business 
men of wide experience. 


< LOS ANGELES TRUST 
AND SAVINGS BANK 


SIXTH ¥ SPRING STS. LOS ANGELES 





A Prosperous Kansas City Trust Company 
With an increase of 


and $17 5 


$2,097,000 in deposits 
2,575 in surplus and undivided profits 
during the period 


from June 30, 1914 to June 
23, 1915, the Commerce Trust Company of Kan- 
sas City, Mo., is reaping the results of a dis- 


ombines up-to-date 
The Trust 


Company typifies the highest development of the 
‘] 


serv- 


ice with conservatism Commerce 


modern trust company in Kansas City. The 
June 23d statement shows total resources 
$17,529,175, including loans and discounts of $5, 
871,688; bonds and stocks, $2,714,084; demand 
loans, $1,476,318; cash and sight exchange $7,- 
467.084. Deposits total $13,856,473, with capital 
of $1,000,000, surplus and undivided profits of 
$872 Oo! 


Land Title and Trust Company, Philadelphia 
The 


June 23d statement of the Land Titl 
& Trust Company of Philadelphia shows com- 
bined resources $15,886,181, deposits $9,086,- 
344. capital $2,000,000, surplus and undivided 


a 


profits $4,651,246 trust $39,700,893, 


funds 
corporate trusts $94,612,570 


‘ 1 
and 
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How much do you know 
about Library Bureau? 


No reason why you shouldn’t know ai// about it—we’d like you to. 
Library Bureau stands for a straight-away business idea. It means 
card record and filing equipment plus intelligent method. 

Library Bureau originated card records and vertical filing. It has 
continued to develop and improve these, adapting the L. B. idea to 
every business requirement. 

Card records range from a single tray of a hundred cards to cabinets 
that carry millions. Filing equipment includes everything from a 
single drawer unit to endless rows of cases. 

But in all the principle is the same—the service isthere! Accuracy, 
quickness, simplicity!! Visit our salesroom or write for booklet. 


Library Bureau 


Founded in 1876 
Manufacturing distributors of 


Card and filing systems. Unit cabinets in wood and steel. 
Boston New York Chicago Philadelphia 
43 Federal St. 316 Broadway 6 N. Michigan Ave. 918 Chestnut St. 


Salesrooms in leading cities in the United States, 
Canada, Great Britain and France 


State Trust Company, Plainfield, N. J. Syracuse Trust Company, Syracuse, N. Y. 

Deposits of The State Trust Company ot Marked growth is indicated in the June 23d 
Plainfield, New Jersey on June 30th amounted = statement of the Syracuse Trust Company of 

$768,159 as compared with $557,000 Sept. 16, Syracuse, N. Y., showing combined resources of 
1913, with $323,856 Sept., 1911, and $141,773, on $7,750,369, with deposits amounting to $6,958,524, 
Sept. 16, 1910, the date of commencing business. capital $300,000, surplus and undivided profits 
The officers are: R. Henry Depew, president; $391,384. 


E. F. Feickert, vice-president; M. C. Van Ars- sae 
dale, vice-president ; H.. ©. ‘Nash, secretary- New corporation financing since Jan. Ist, 


treasurer. aggregate $768,174,000. 
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Bonds the Savings Banks Buy 


We have prepared a booklet listing Government, State, Municipal 





and Railroad issues which comply with the provisions legalizing , 
them for the funds of Savings Banks and Trustees in one or more 
of the following States: 
New York, Massachusetts, Connecticut, Vermont : 
Savings bank officers, trustees and individuals in charge of the 
placement of funds will find this booklet of material assistance 
and benefit. 
Send for Booklet Q-51 
N. W. Halsey & Co. 
49 Wall Street, New York 
Philadelphia Chicag Boston, Halsey & Co., inc. San Francisco London 
j 1421 Chestnut St Salle & AGams sts 55 Congress Street ~ P ( 
Baltimore Detroit St. Louis Los Angeles Geneva 
Munsey B I l i g > ty - . Swit " 
‘‘Qutlook for the Bond Market” Excellent Report by Merchants Loan and 
Trust Company, Chicago 
N. W 1 < { epa 2 = ’ 
we a s govt Mer Loan & 
] h 2 distr ulec ( ( ( m nin 
, es 1 | nvestn ( | oat rees 1! 
iT¢ ng es considera 1 ns : $37 Oz 
’ the 1 f 2 es of $24.8 AG : . gag 
I » n is S art avanced in h « ] < ‘ ec fun ¢- 
mist ( I | ire > OOK i S820 
Several excellent and attractive new invest ‘ 
ment issues have recently been offered by N. W 
Halsey & Co. One of these was an offering of 
$1,500,000 San Joaquin Light & Power Com 
pany first and refunding mortgage 6 per cent . 










bonds. The interest is payable without deduc 


m for normal Federal Income Tax and the 


THE HOGGSON 
BUILDING METHOD 


A Single Contract and a guaranteed limit 
of cost for acs ymple te building operation. 





mds have been certified by the Superintendent 


of Banks of California as a legal investment for 
savings banks in that State. N. W. Halsey & 
Co. have also offered jointly with E. H. Rol- 


ope ’ Ane Write for Method Book 
lins & Sons $800,000 Youngstown, Ohio. 4% 


HOGGSON BROTHERS 
7 East 44th St., New York 


NEW YORK BOSTON NEW HAVEN 
CHiCAGO ATLANTA 


per cent. bonds on a 4.30 per cent. basis. These 
bonds are legal investments in New York. 
Massachusetts and Connecticut. 
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INCORPORATED 1864 


SAFE DEPOSIT AND TRUST CO. 


OF BALTIMORE 
13 SOUTH STREET 
SURPLUS AND PROFITS, 


OFFICERS 
MICHAEL JENKINS, PRESIDENT 
H. WALTERS, VICE-PRESIDENT 


CAPITAL, $600,000 $2,415,796 


JOHN W. MARSHALL 
J. J. NELLIGAN 
ANDREW P, SPAMER 





2D VICE-PRES. 
3D VICE-PRES 
TREASURER 


H. H. M. LEE 
ARTHUR C. GIBSON 
JOSEPH B. KIRBY 


SECRETARY 


ASST, SECRETARY 
ASST. SECRETARY 
ASST. SECRETARY 


GEORGE B. GAMMIE ASST. TREAS WILLIAM R. HUBNER 
GEORGE R. TUDOR CASHIER 
ALBERT P. STROBEL REAL ESTATE OFFICER 
DIRECTORS 


MICHAEL JENKINS 

H. WALTERS 

WALDO NEWCOMER 
DOUGLAS H. THOMAS 


NORMAN JAMES 


SAMUEL M. SHOEMAKER 


BLANCHARD RANDALL 
E. H. PERKINS 


ISAAC M. CATE 
JOHN W. MARSHALL 
JOHN J. NELLIGAN 
ROBERT GARRETT 








Guaranty Trust Company Reports 
$281,000,000 Deposits 





lune 23d the G Trus 
I f that and inci- 
ges 1 I fd eported 
| e United State Phe 
$281,000,000 deposits 1 esents an 1n- 
ned esources $362,000,000 
S66 oon.n00 « Lo” Sal 
\l ne r mportant tems ot! 
( ns and bills chased, $145, 
id and in s, $6 610 
S S12.602 7 | er secul es 
3 ( eign ex ge, 942,975,084 
) ne ‘reign acc nces mount. te 
11 =.000 ital. S10.000.000: su u fund 
000.01 ‘ | Sis 0,000 more in re 
iw, with undivided profits of $2,214,- 
Trust Company Expansion in New Jersey 
ust companies are making rapid strides 
n New Jersey In volume of business and 
um they occupy the most important place 
n th banking system of the State In point Cursive 11. tamow 
f combined resources the 102 trust compa- 
es hold over 60 per cent. of the banking Who has been elected active Vice-President 
power of the State institutions totalling $448- of the Union National Bank of Newark, N. J., 
717,973, divided as follows: 102 trust compa- his resignation as a vice-president of the Irving 
nies, $280,207,584; 25 savings banks, $136,021,- National Bank having been accepted with re- 
-s4, and 23 State banks, $23,308,634. An in- ret at the recent regular meeting of the Board. 
crease of over $4,500,000 in combined resources 
is shown from March 4 to May 1, 1915. Sur- The Fidelity Trust Company of Philadelphia 
plus funds of trust companies aggregate $16,- reports aggregate resources of $47,872,810, with 
384.465; savings banks, $9,374,645 and State trust funds of $1 9,425,701 and corporate trusts 


banks, $1,640,140. $7 36,361,526 
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A distinctive feature of 
Irving Service is its 
immediate response to 


the demands created by 
the constant changes of modern business. 


IRVING NATIONAL BANK 


New York 


Strictly a Commercial Bank 


Capital and Surplus $7,000,000 


Price Factors in Recent New York City 
Bond Sale 


have I 


Various reasons been assigned for the 
comparatively low average price of 101.272 
obtained for the recent offering of $7 

New York City 4% per bonds, but the 
decisive factor is doubtless the world-wide ef- 
fect of the 


borrowers 


1,000,000 


cent. 


war upon capital affecting even the 
the highest rat- 
ing. Considering the general trend of higher 
investment return on long term securities thi 


whose credit is of 


experience of New York City in marketing its 
largest issue of bonds should furnish no 
occasion for disappointment. It is true that 
advance quotations in the market on the basis 


f “deliverable when issued,” with prices rang- 


ing as high as 103% and 103, gave rise to some 
unwarranted expectations. But it 
said that the result of 
any impairment in the credit position of the lead- 
ing « i The bidders for these 
bonds, representing banks, trust companies and 
investment firms, are not led astray by political 
on the credit position of the municipal- 
ity or controversies as to constitutional debt 
limit. Another important factor in connection 
with the recent bond sale is the heavy offering 
and absorption of American high-grade bonds 
in this market for European account as a direct 


cannot be 
this bond sale signifies 


‘ity of this country. 


attacks 





consequence of the new British 4% per cent 
war loan. lotal bids aggregating in 
value $320,000,000 were received by Comp- 
troller Prendergast. The offering consisted of 


$46,000,000 fifty-year bonds and $25,000,000 fif- 


+ a. - ] - + 
teen-year serial corporate stock. 
bonds sold at an average of 101.253 plus with 


a yield of 4.437 and the 


The fifty-year 


a ae } 
925,000,000 Serial cor- 


porate stock, due 1916 to 1930, brought an aver- 
age price of 101.306 plus with a yield of 4.297 
plus. Considering the magnitude of the offer- 
ing and general influences the average of 101.272 


must be considered as fair. It may incidentally 


be stated, however, that the city credit is unduly 
affected by unnecessary requirements in State 
legislation and restricted control by the munici- 
pal authorities which ought to be corrected by 


the constitutional convention. The recent issue 


of serial bonds is the beginning also of the new 
, 


“pay as you go” policy which has been adopted 


in the financing of this municipality and which is 


doubtless welcome to investors who favor this 


1 


class of securities 


New 
1914, re- 
with capital, sur- 
of $604,488. 


The Central Trust Company of Syracuse, 
York, which began business May 1, 


ports deposits of $1,135,021 


plus and undivided profits 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION 
No. 1 Liberty St., N. Y. City 
Long Distance Telephone, 5523 John 
C. A. Lunnow, Editor and Publisher 


Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which will 
be sent on application. 


Insertions of meetings, dividends, statements, or- 
ganizations, etc., at special rates for each insertion. 


Subscriptions: The subscript‘on price ot 
TRUST COMPANIES is $3.00 annually. Single 
copies, 35 cents. Subscriptions payable in ad- 
vance. Foreign Subscriptions require $1.00 ad- 
ditional for postage 





if ntered at the New York Post Office 
Class Mail Matter 


is SeCOI i 





New York City 


Persistent Optimism in Security Market 
Movements 


1 


The latest German note in regard to the sink- 
ing of the Lusitania and the recognition of 
American rights of property and person, while 


’ 


not meeting the demands of the Washington 
administration, did not discourage the belief 
entertained in Wall Street, that the situation 
President Wilson 
is supported by the solid sentiment of the coun- 


will be peacefully adjusted. 
try for proper vindication of our demands. 
That no new apprehension was caused by the 
latest aspects of the diplomatic negotiations was 
indicated by the firmness and even favorable ac- 
tion of stock market values following receipt 
of the German note. Wall Street is just now 
more deeply interested in the gyrations of so- 


called “war brides” as the stocks are termed 





which are affected by war orders. Another im- 


portant factor is the foreign 


liquidation of 
American securities which abated considerably 
following the closing of subscriptions for th 


I LIl¢ 


new British $5,000,000,000 war loan 

Here in New York the conviction is firm that 
this country will be economically sounder than 
ever after the war in Europe comes to an end 
Not much confidence is placed in reports of 


f 
“neace talk.” Although money is abundant and 
rates continue abnormally low the banks and 
trust companies are alive to the need of dis- 


couraging excessive speculative activity. Stand- 
ard railroad issues are ignored in favor of war 
specialties which have experienced sensational 
advance in prices. The average price of 20 
standard railroad issues, according to a recent 


o 


compilation was 90.48 as against 100.63 the same 
time last year; average of 12 leading industrials 
92.86 as against 80.43 last year. The present 
average of 40 leading bonds on July oth was less 
than half a point above the low figure of 81.51 
touched this year on January 2d, and compared 
with the high average of 84.46 reached April 
20th. But of distinctly favorable influenced 
there have been many. June transactions on the 
Stock Exchange aggregated 11,209,235 shares, an 
increase of 7,209,162 shares from the same month 
last year. 7 


le prospect of another record crop 
of 963,000,000 bushels, the reports of marked ac- 


tivity in the steel industry, the substantial in- 
creases reported in June and subsequent state- 
ments of bank clearings, the Reading decision 


in favor of the Central Railroad of New Jersey 


and continued heavy export movement, all con- 
tributed to confirm optimistic sentiment 


Tht 


New Missouri Pacific Re-Organization Plan 
Considerable interest was manifested in the 


announcement by Kuhn, Loeb & Co., of the new 


plan for readjustment of the finances of the 
Missouri Pacific-St. Louis and Iron Mountain 
system. It calls for a reduction of $60,552,000 
in fixed interest-bearing obligations, by a radical 
cut in capitalization and conversion of a large 


share of interest-bearing obligations into pre- 


7 
ferred stocks or income bonds. An assessment 
of $50 a share is intended to increase the sup- 


ply of new cash by $41,420,000. The plan con- 
templates the creation of three new classes of 


securities: New first and refunding mortgage 


5 per cent. bonds, of which $46,923,000 will be 
issued at the outset; new general mortgage 4 
per cent. bonds of which $44,399,000 will be is- 
sued; new 5 per cent. preferred stock or in- 
come bonds bearing the same rate, of which $76,- 
751,000 will be put out and new common stock 
to the amount now outstanding 


Recovery of J. P. Morgan 
The information that Mr. J. P. Morgan has 
almost completely recovered and will not suffer 
any permanent disal 


ulities as a result of the 
wounds inflicted upon him by the 


sassin, Frank H 


1Sa 
would-be as- 
is gratefully received by his 


many friends in the financial world 


During July a total of $270,084,613 will be 
paid to investors, representing dividend and 
interest disbursements by railroads, industrial 
and traction corporations, banks and trust com- 
panies, the National Government and the city 
of New York. This compares with $264,- 
385,750 f« 


yr the same period last year. 


The aggregate of bond and note issues of 
7 


1 ° . 
the leading railroad and industrial corpora- 
tions maturing in July amount to $64,099,000 
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THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust mpanies throughout the 
United States. Interest allowed. Its solicitation is based upon conservatism, service in all banking 
lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


CAPITAL, $1,000,000 SURPLUS AND PROFITS (earned), $2,825,000 





Weekly Bank Statements and Half- Yearly Semi-Annual Statement by U. S. Mortgage 
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Deposits Loans «& Inv Cash = . a . — - 3 
July 3 $1,509,946,900 $1,247,073,000 $121,044,100 Chase National Bank: Official Statement ¥ 
June 26 1,470,901,100 1,227,764,900 120,814,100 ‘ : 5 : » 
June 19 1.455.741.100 1,252,417,400 112,526,100 Combined resources of $197,448,160 are shown : 
—_ 12 ere an green binge nat in the June 23d official report or the Chasse E 
June 5 47 61,600 ,250.091,6 9,083,506 se, de : i . aie* % 
epee tng ; ational Bank to the ( nptroller of Currency f 
CLEARING HOUSE BANKS (Daily Average Na ‘On il Bank ~~ ee ler of urrency i 
Including Trust Company Members Che capital stock is $5,000,000; surplus fund i 
Net Deposits | Loans, etc \gg. Res $5,000,000; undivided profits $5,712,200 with to- 6 
July 3 $2,620,200,000 $2,516,177,000 $607,157,000 ie ¥ ae 4 ‘ ¢ ja P 
June 26 2,572,106,000 2,465,078,000 616,168,000 tal deposits OT $172,559,052, 1nc uding $ 107 ,6004,- t 
June 19 2.543,690,000 2,473,578,000 612,695,000 261 due to banks ar trust companies and 2 
June 2 2,524,694,000 2,459,999,000 598,696,000 . ri 
: o-2 


tt 22 : a a : Bi > i 
June 5 2,501,705,000 2,440,285,000 597,989,000 $53,336,232 individual deposits subject to check 
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TRUST COMPANIES 


Guaranty Service 


XI 
Our London Office 


Our foreign office, at 33 Lombard 
St., E. C., London, England, is equip- 
ped to satisfactorily handle banking 
business between the United States 
and Great Britain or the continental 
countries. 


The London Office accepts deposits 
subject to check, makes loans, issues 
commercial and travelers’ letters of 
credit, acts as fiscal agent, buys and 
sells foreign drafts and bills of ex- 
change, and extends its facilities and 
courtesies to American tourists. 

Banks and bankers engaged in inter- 
national business are invited to make 
use of our London Office. 


Guaranty Trust Company 
of New York 


Capital and Surplus- $ 30,000,000 
Total Resources, over - 300,000,000 
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CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
Main Office, 80 Broadway 


Fifth Avenue Branch, 425 Fifth Ave., Cor. 38th St. 


Plaza Branch, 786 Fifth Ave., Cor 60th St. 


Modern Safe Deposit Uaults at both Branches 


OFFICERS 
EDWIN G. MERRILL, President 


JOHN V. B. THAYER, Vice-President 
JOHN Y. G. WALKER, Vice-President 


CARROLL C. RAWLINGS, Vice-Pres't & Trust Officer 
HENRY M. POPHAM, Vice-President 


HENRY M. MYRICK, Secretary 
T. W. HARTSHORNE, Asst’ Secretary 
BENJAMIN A. MORTON, Ass’t Trust Officer 


W. McMASTER MILLS, Vice-President 
Plaza Branch, Fifth Avenue and 60th Street 


CHARLES W. PARSON, Ass’t Secretary 


5th Ave. Branch, Fifth Avenue and 38th Street 


TRUSTEES 


W. EMLEN ROOSEVELT 
AUGUSTUS W. KELLEY 
N. PARKER SHORTRIDGE 
CHARLES H. TWEED 
JAMES SPEYER 

WILLIAM WOODWARD 


CAPITAL, $3,000,000 


Acts as 


Executor, 
Fiduciary 


Trusts. 


Guardian, 


JOHN V. B. THAYER 
WALTER P. BLISS 
FREDERIC de P. FOSTER 
JAMES GORE KING 
EDWIN G. MERRILL 
M. ORME WILSON 


V. EVERIT MACY 
WM. H. NICHOLS, Jr. 
FRANK TRUMBULL 
ERNEST ISELIN 
RICHARD DELAFIELD 
FRANCIS M. WELD 


SURPLUS, $4,500,000 


Trustee, &c 
Receives Securities for Safe Keeping and Collection of Income. 


Administers ‘‘ Institutional’’ and Other 


ALLOWS INTEREST ON DEPOSITS 


John McHugh, Elected Vice-President of 
Mechanics and Metals National Bank 


John McHugh, president of the First National 
Bank of Sioux City, lowa, has been elected vice- 
president of the Mechanics and Metals Na- 
tional Bank of New York, to succeed Frederic 
W. Allen, who resigned last January to become 
a partner in Lee, Higginson & Co. 

Mr. McHugh was born in Belleville, Ontario, 
Canada, in 1865, receiving his education in com- 
mon and private schools. After being connected 
with the freight department of the Grand Trunk 
Railway of Canada, Mr. McHugh began his 
banking career with the State Bank of O'Neill, 
Neb. Later he entered the State Na- 
tional Bank of Sioux City, Iowa, and eventu- 
ally became president of the First National 
Bank of that city. He was honored with 
the presidency of the Iowa Bankers’ Associa- 
tion during I1910-I9I1I, and at the present time 
he is one of the representatives from Iowa on 
the executive council of the Bankers’ 
\ssociation 


lowa 


\merican 


James M. Donald has resigned as Chairman 
of the Board of Directors of the Hanover Na- 
tional Bank after forty-two years of continu- 
ous He will retain his interest in the 
bank continue as a Director. 


sery ice. 
and 





Continued Deposit Gains by National 
Park Bank 

\ comparison of the recent « 
the National 
exhibits 


ficial reports of 
New York City 


Increases 1Mn 


Park Bank of 


some marked 


deposits 


Between October of last year and May I, 1915, 


deposits increased al $15,000,000 while the 


June 23rd aggregate of $122,323,555 represents 


another gain of $2,553,193 since last May Ist 


Of this total $70,835,070 are deposits due to 
banks and bankers and $47,460,160 individual de- 
posits subject to check. Capital stock is $5,- 


Poy 


000,000, surplus fund $10,000,000 and undivided 
profits $5,550,570. The principal items among 
the aggregate resource 


loans 


f $146,662,829 includ 


$107 ,429,004 ; 


bank $12,384,153; U. S. 


and discounts lawful 
money reserve in 


$3,580,000 ; 


bonds 
paid subscription to Federal Re- 
serve Bank stock $900,000; due from Federal 
I Bank f 


Clearing House $7,512 


Xeserve $8,364,640 and exchanges for 


The Mortgage Bond Company of New York, 
in a statement rendered July Ist, shows total 
assets of $7,667,680, capital of $2,000,000, sur- 
plus and undivided profits of $558,748. George 


\. Hurd is president 
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Lawyers litle & Trust Company 


CAPITAL AND SURPLUS - - $9,000,000 


Member of The New York Clearing House Association 
160 Broadway, New York 44 Court St., Brooklyn 
RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 


Depository for moneys paid into Court and for money of bankrupt estates. 
LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 


Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 
Securities. 





OFFICERS 

EDWIN W. COGGESHALL, Chairman of the Boa 
BRIGHT, President FREDERICK D. REE 
C E. GUNNISON, Vice-President GEORGE F. PARMEL Assistant Secretary 
) LD STALLKNECHT, Vice-President WILLIAM F. BAECK, Assistant General Manager 
HER RT E. JACKSON, V.-Pres. & Gen. Mgr JAMES A. McCORMICK, Assistant General Manager 
LEWIS H. LOSEE, Vice-President WILLIAM K. SWARTZ, Mgr., Bkyn. Banking Dept. 
ARCHIBALD FORBES, Treasurer U. CONDIT VARICK, Asst. Mgr., Bkyn. Banking 
WALTER N. VAIL, Secretary Dept 
ROBERT I. SMYTH, Assistant Treasurer JOSEPH P. STAIR, Trust Officer, Bkyn 


} DIRECTORS 
DeWitt Bailey Edv ; l! 
William Barbour Wi im 
Lucius H. Beers Phili knecht 
Louis V. Bright Wi mi man Kem Tween ee " 
George F. Butterworth Henry Goidman J. Lawrence Marcellu Wiham Ives Wasnouen 
William M. Calder Richard T. Greene Payson Merril Albert H. Wiggin 


rd 
EED, Assistant Secretary 
ELEE 


Banking Dept. 


reshal Frederic E. Gunnison Dick S. Ramsay 
; 


William Schran 





Thorwald S 














Irving National Bank Statement Excellent Report by Seaboard National 
s © - . 
The Irving National Bank has been foremost Bank of New York 








in developing its international business and Steady progress is reflected in the June 23d 
providing its customers with improved ex- _ official report of the Seaboard National Bank 
hange facilities. The June 23d official state- of New \ : 1 deposits aggregating $30.- 
nent shows aggregate resources of $71,632,828, 210,300, rept ° ince the May Ist 
including loans and discounts of $49,462,050; statement of $1,348,072 1 stock $1.000.000, 
lawful reserve in bank $10,694,516; due from surplus fund of $2,000,000 and undivided profits 
Federal Reserve Bank $4,198,621; exchanges for of $1,030,087 -esources total $43,592,513 among 
Clearing House $2,992,825; customers’ liability the important items of which are: loans and 

letters of credit and acceptances $996,559 discounts, $26,798,912; lawful money reserve in 
Deposits total $61,726,049 inclusive of $28,631,221 bank, $6,331,145; exchanges for Clearing House, 
deposits due to banks and bankers and $20, $4,816,899; due from Federal Reserve Bank, 
806,350 individual deposits subject to check. The $3,216,673; bonds and securities, other than U 
capital stock of the Irving National Bank is S. bonds. $1,204,475 and I S. bonds $605,000 
$4,000,000, surplus fund $3,000,000 and undivid- 


ed profits $805,528 
Report of the Market and Fulton 
The United States Trust Company of New National Bank 
York together with Albe 


ert B. Boardman and Wholesome progress is indicated in the last 
Donald Harper are named as executors in official statement of the Market and Fulton 





the will of Princess di Vicovaro Cenci, eldes nk of New York under date of 
d I fr Lorillard Spencer who died in ‘otal deposits of $10,597,734 show 
ay 6th. The will disposes of an f $455,000 since the May Ist return. 
in excess of $1,000,000, the bulk is $1,000,000, surplus and profits 
es, in trust, to the only chil vf $1,972,166. Resources amount to $13,671,100, 
acess who resides in Berne, Switz- comprising loans and investments of $7,401,463; 








erland. Donald Harper and the United States « 
Trust Company are also named as tiustees $4,039,782; U. S. and other 


- 1 1) 1 
ue from banks $899,239; cash and reserve 


yonds $1,330,615 
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DEPOSITS 


Jan. 1, 1908 . $2,424,000 
Jan. 1, 1912.. 5,150,000 : 
Jan. 1, 1915. .16,213,000 
July 2, 1915. 20,020,000 


DEPARTMENTS 


BANKING 
TRUST 


Broadway Crust Company 
Woolworth Building 
New York 


American Exchange National Bank Attains 
Half Century Mark 
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Large Gains by Central Trust Company 
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The Olde t Trust Company un the State 
of Connecticut. 

CAPITAL . - $500,000.00 

SURPLUS - - $550,000.00 


All Collections 


RALPH W. CUTLER, President 
FRANK C. SUMNER, Treasurer 
HENRY H. PEASE, Secretary 
FOUNDED 1868 CHARLES C. RUSS, Trust Officer 








The Mechanics and Metals National Bank Texas Bankers Visit Bankers’ Trust Company 


Mechanics & Metals } ; RB Exhibit at San Francisco 
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TRUST 


Philadelphia 


Special Correspondence 
Why Co-Operation Among Trust Com- 
panies is Necessary 


Numerous legislative proposals have been 














broug up during the past year affecting the 
welfare and progress of trust companies. This 
applies 1 only to the last session of the Penn- 
sylvania State Legislatur but to organi 
changes in the banking and currency laws of 

tl country vhich ave becom operati 
through the Federal Reserve system in view 

{ f the t tha Pent Ss nila | is n cre es i| 
lished trust companies than an ( State 
and tha | business f ustces ) 
has en dev ped he h stage of 
fheiency and public service the for closer 

( operation S S tact las. bet 
comment pon that the Trust 
1 f e Pennsylvania Bankers’ 

is not been i ery 1K n rgan 

ation and that tle portunity has beer 
fered at i innu meeting discuss que 
tions dire nteres rus mpanies 

to { il \ SVS L¢ i mm ttee WW k 
| is Veal mm e¢ I Vas appointed ) 
consider a ep on resolution presented 

by M lohn G. R line resident of the Su 


Deposit Company 
pan) 





[Trust Company Secti 

of ( Penns) Bankers Association 
al shed \t the annual meeting of the Sec- 
tion held recently in nnection with the annual 
conve! n of the Pennsylvania Bankers Ass 

ition a Cap May was decid d to pos 
pone 1 } thi resolution and continue ne 
committee of five fi inother year At the 
same time the sentiment was vigorously ex- 
pressed that the nembers f the Se n ike 
a more active interest and that efforts be mad 
to mak rganization more representative 
and effective 

The sugges 1 has been considered by a num- 
ber of trust mpal icers that a separate 





ale ASS ation ¢ us mpanies r van 

| | 1 
IZe¢ Pennsylvani Suc rganizations have 

Sree ‘ ys 

b en esta shed and ha id mpished exce 
] Y | ] ¢ 

rk 1 New York and Massachusetts 
particularly n deteatinge unnecessary r ¥ 1S 
, ‘ 
legis n n advocating desirable amend 
ments lt Oh ( trust companies nave 
: , ¢ + , ] - 
jus I 1 \ ganized 1 separate associa- 
tio! i ore er « peration s needed was 
1 1 - . 
SI vn es tion of trust companies ot 

] + ¢ +] } ] 
I Spl nd en cities recently wnicli 
retaines uns united their inhhuence to 
ud in the deteat f House Bill N« 12537 which 
=o/ 

was designed to confer upon National banks 
the p rs and privileges of acting as trust 
execut and in othe duc it 





COMPANIES 


Franklin 


National Ban 


PHILADELPHIA 


INCORPORATED 1900 


CAPITAL, - - $1,000,000 
SURPLUS, - - 3,000,000 


J. R. McALLISTER, 

J. A. HARRIS, J 

E. P. PASSMORE, 
Vice-President a 


President 


Vice-Pres nt 





er 
J. WM. HARDT, Asst. Cashier 
J. C. FRANKLAND, Asst. Cashier 


E. E. SHIELDS, Asst. Cz 


if Credit Issued 
I it 


Travelers’ Lette 


Foreign | XCI nee ILS 31 incnes. 


Invites the accounts of Trust 


Companies, Banks, Bankers, 
Corporations, Mercantile 


Firms and Individuals 

















‘dance w 1s f e Fe 1 
Xe Serve \ I N eT s S11 
mittec he re the State leg i 

re W de ( gent discussion 

\s res nvass among tru 
compan ; ers Stater at thie pre 
a sentin more re us an 
represen Cc a I I tivities 
the Trust Cor Si he Pen 
ania Bankers’ Associatiot Doubtless, through 
his medium the trust mpanies will be | 
sition not only to obtain more concerted act 
yvnenever necessal | IKE WISE t W k 1 
conjunction with tl roader purposes of the 
State association Phe pe is therefore ex 
pressed that ( ( a hel n he 
Pennsylvania \ now 

1K more useti ( i its t S 

M m6 wers I M es is V ¢ 

1¢ sn er comn 

Lardnet H ( ed real ( 

r tf the G ( ' C eed 
Minturn T. Wri signed engag 
In eal ¢ Mr. Howe W 

is been as s been witl 
he comps lohn M. Okie has 
been made ass Ineer, and G 
b1sl Pp, ot the (rl t Was id il ed 

; : 
I the posit I us I e! 
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THE 


FARMERS’ AND MECHANICS’ 


NATIONAL BANK of PHILADELPHIA 


Solicits the accounts of Trust Companies, Banks and Bankers, and 
offers to them unexcelled facilities for handling general business. 


RESOURCES $19,000,000.00 ORGANIZED 1807 





Excellent Progress by Girard National Bank Sixteen Million Deposit Gain by Philadel- 








as Gate ee a rere phia National Bank 
, eee oe so ck ves, Fate otal During t period from January I to June 23, 
nresent year is. shown in the official is 1915, the Philadelphia National Bank shows an 
e Girard National Banl vhich now icrease Of approximately $10,000,000 in de- 
total deposits of $48 7 Between thi posits making the aggregat n the latter date 
st calls of Mav Ist and Tune 22d deposits $7 2:049:405. About $10,000,000 of this gain was 
mn increase. of $1:701.71 ‘C mbined Made fror Jan. Ist to March 4th and $3,953,273 
ince the first of the vear show an  Detween official calls of May Ist and June 23d 
rease of $8,437,820 making the total $35,048 Combined resources during the past six months 
Q no ns and stment f $3> S 1 S66 1410 1 SS2,519,606, 
2 | ty h and reserve, $10,704,749; due from including vans and discounts Ol $43,909,252 ; 
$6e<04- and exchanges for clearing 25 and reserve $22,002,236; due from banks 
$1 6X= 182 rl $5 900.000 P10,096,90e9; customers | vy under letters ol! 
id net profits am S4btaz0g «STOO Gc S $3,553,323 and exchang 
; ‘ . 1 increas $102.067 since he Tor clearing | S@€ $2,595,800 by vital stock is 
o May ist report and $263,204 as com $1,500,000, surplus and net profits (all earned) 
he Jan. 1, 1915, statemen The $5,042,522, U atter item representing an in- 
he Gi ird Nat o 4 a crease of $157,852 since the first f the year 
2 ut ae I presidet | ai Ron, oh. The ta deposits of 5 represent $47.- 
Sia i WAR Rin) “ann sal 083,225 individual deposits and $24,066,179 bank 
( rles M. As cashier; A. W. P pa ano 
{ iss int ( is] \ | j T i ~ 
shier Earnings of Philadelphia Company for 
Guaranteeing Mortgages 
hoe SE, Eee Co tha Phitatsitel 





( f Guaranteeing Mortgages he fisca 
H \ssociation, which was described in ings { t vear amounted $211,619, of 
ar the June issu | Compa : hich ¢ 207 Cor | ind $86,312 
a | 1 1 
Magazine, for the colle« r items of trus premiu m s amounted 
\ nies which are n lempers f tl ASS to $42,2 ea } $169,393 
t nN, S t en ragin es 1S Dividends ro ? , Pa capita 
\bout 40 compan were repres¢ sto accresating aid. leavine 
( t he contrerences ne ( ian 1 surplus for he vear f $49,303 
‘ 1 ; 
is been approved by the special committee of On Tune I. 1014 he companv had n hand 
ust company officers At recent meetings the morteages amountir ie to $3.063.500. During the 
directors of the Commercial Trust Company last fiscal vear morteages purchased ageregat 
| Central Trust & Savings Company de ed $2,514.81 nd those sold with guarantec 
ided ft rccent th terms formu lated | h ey ee pee 1 : bah” 5 = -> 
u : aes tCrT _— cu , aK satished in er F unted 42,500,530, 
\ ne House le A ne 1 I LOIS alanc oO! 
$2,087,770 N lditions to guarantees for the 
The Fourth Street N Bat eports year amount $1,526,580, and total guaran- 
under date of June 23d, total deposits of $52, tees outstanding at the close of the vear ag- 
2,000 and il resours S SOH2 OO orecate | STS.020.5 20 
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ARKANSAS 


Located at Little Rock, in the very center of this 
rapidly developing State, we offer exceptional facili- 
ties for the handling of your Arkansas business. 

Inquiries concerning Arkansas gladly answered. 


Capital and Surplus, $650,000.00 
2,300,000.00 


Southern Trust Company 


LITTLE ROCK, ARKANSAS 


Total Resources, - 


** Strongest in the State’’ 


Growth of the Franklin National Bank 


National Bank reports under 


f June 23d, aggregate deposits of $38,519,- 


The Franklin 
date « 


797, an increase of $3,475,083 since January Ist 
and of over $5,000,000 since the official report 
i Ig14. Aggregate resources since 


the beginning of the 


of October 31, 
have in- 

on June 
23d, embracing loans and discounts of $27,418,- 
473; cash and $0,516,650; due 


present 


ym $40,298,898 to $43,819,936 


year 


creased fri 


from 
banks, $4,512,724; exchanges for clearing house, 
$2,059,641 and liability under letters of 
$312,447. 


The capital of the 


reserve, 
credit 


Franklin National Bank 
is $1,000,000 and surplus and net profits amount 
to $3,542,602, 


ficial 


an increase of $45,765 since the 
May Ist 

surplus and net profits have 
been nearly doubled and deposits have increased 
approximately $13,000,000 
Franklin National are as 
Allister, president ; if \ 
president; E. P. 


Wm. 


asst 


report of 
Since 1906, the 
The officers of the 
follows: J. R. Me- 
Harris, Jr., vice- 
vice-president and 
Hardt, asst. cashier; J. C 
cashier ; E E 


Passmore, 
cashier; J. 
Frankland, 
cashier 


Shields, asst. 


O. Howard Wolfe. 


Philadelphia 


cashier of the 
National Bank and until recently 
House 
\ssociation, has issued a 
Banking.” 


assistant 


+ 


secretary of the 
American 


1 1 
DOOK on 


Clearing Section, 
Bankers’ 
“Elementary 
The Federal Reserve Bank of 
inaugurated its system of intra-district collec- 
tion of ch 


out of 


ecks recently with 120 assenting banks 
a total of 628 in the district. 


‘The Advance” the Corn Ex- 


published by 
change National Bank advocates a joint issue of 
$20,000,000 bonds by the States of Pennsylvania 
and New Jersey for the construction of a bridge 
or tube to connect Camden with Philadelphia. It 
is maintained that such an enterprise would 
greatly stimulate traffic and would be profitable. 





COMPANIES 





Under Supervision of Federal Government 


AMERICAN SECURITY 
& TRUST CO. 
WASHINGTON, D.C. 


Capital & Surplus, $5,000,000 
Assets, over - $14,000,000 











‘ 
Interest Paid on Checking Accounts 
é 
7 
- 
Public Benefit Through Extension of 
Trust Powers 
Informal discussion among the delegates at- 
tending the recent annual meeting of the Penn 
sylvania Banker \ssociation at Cape May 
failed to indicate ar pronounced sentiment 
among National bankers in favor of legislation 
to enable them to accept and execute trust 
business Because tl question was involved 
in legislation proposed at Harrisburg and has 
been publicly dis ere was a great dea 
of interest in the debate between rival teams 
f the Philadelphia Pittsburgh chapter 
f the American Institute of Banking on the 
eeneral subject “Resolved, That it would be 
a public benefit if National Banking Associ 
tions were permitted to act in a fiduciary ca- 
pacity Able arguments were made on both 
sides but the judges awarded the cup to the 
Pittsburgh team which presented the negative 
side of the topic A Price and . 
1 - 


Albert T 


side, argued 


Eyler, wl 1 the negative 


the trust 


convin 


com- 





panies adequately requirements ; 


that trust business is essentially subject 
State control and that National banks have not 
been handicapped in growth and volume of 
business through competition with trust compa- 
nies 
Girard Trust Company 

It is significant of the growing public faith 

in trust company administration that the in 


creased volume of trust business 


the Girard 


reported by 
Trust Company of Philadelphia is 


due to a large degree to the numerous fiduciary 


appointments, representing comparatively small 
trusts or estates. Th ne 23d statement shows 
trust funds of $178,091,552 and corporate trusts 


aggregating $1,375,806,00 The financial de- 


partment has assets of $53,502,435; 
$42,136,051 witl apital of 
surplus $7,500,000 and undivided profits of $1,- 


141,203. 


deposits ag 


gregate $2,500,000, 





will 
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Roston 


(Special Correspondence) 
Will the U. S. Maintain Its Prestige in 


International Finance and Trade? 


w England banking and financial interests 


tally concerned in building up the inter 


national trade and financial relations of this 


upon a permanent basis so that there 


e no lapse to a minor position among the 
powers as soon as war is concluded in 
pe \geressive action is being urged in 


reating adequate merchant marine, in estab- 


shing branch banks in Latin-American and 


her countries, in securing co-operation among 
ymmercial and financial interests for the pur- 
pose of cultivating new markets and finally in 
iding “dollar credits’ and acceptance of 
American bills of exchange throughout the 
e question as to whether this country will 
to hold its present international posi- 
ifter tl war ceases in | ) inswered 
he affirmative by Governor Alfred L. Aiken 
Federal Reserve Bank in an able ad 
elivered recently at the annual meeting 
Maine Bankers’ Association. He said 
Federal Reserve banks and the system 

h they are a part seem to me to be 
first step in our making for ourselves a 


sition in world finance which will enable us 





ide with England the prestige and power 

t she has enjoyed, and to insure ourselves 
uinst being in the humiliating position in 

h we found ourselves last August, although 

he Federal Reserve system has made only a 
beginning in this direction, because the gold 
reserves assembled through the Federal Reservs 
ks at the present time are but a_ small 


mount in comparison with the total available 





in this country, and in comparison with 
he amount that they will hold when the full 
iyments of reserves are made to these banks 


es at the present time between 250 and . 
million dollars of gold, while the stock of gold 


Federal Reserve banks having in their re- 
. 
| 


400 


the country amounts to something in excess 


. i) 1 
7 } 
I I 


$1,800,000,000. The Federal Reserve banks 


should be operated having the purpose constant- 
ly in mind of increasing their gold holding, and 
of gathering into their vaults a constantly in- 
creasing amount of the country 

} 


y's gold. This 
should be possible by the gradual substitution 
for our gold in circulation of Federal Reserve 
notes—obligations ultimately payable in gold, 
and carrying the promise of the Federal Re- 
serve bank as well as the United States Gov- 
ernment, which for all purposes of circulation 
are just as good as gold certificates, and which 
should gradually be made the general circulating 
medium, and in so becoming, effect the accumu- 
lation of gold in the vaults of the banks. 





American 
Trust Company 


50 State Street BOSTON 


Chartered 1881 


Capital’ - - $1,000,000. 
Surplus (earned) over 2,300,000. 


Total Resources - 19,000,000. 


ACCOUNTS INVITED 





BUNKER HILL BRANCH—City Square, Charlestown. 





Che possibilities of development of commerce 
hrough the credit made possible by such a 
gold reserve as is possible in this country are 
so great as to be almost beyond one’s imagi- 


nation, and give the assurance, if they are wise- 
ly handled, of making possible to us a com- 
mercial development with our foreign commer- 
fore been 
dreamed of. It must be borne in mind that in 








cial neighbors such as has never 


entering this field, we are becoming competi- 
tors of countries who have been in it for many 
years, and that our banks will be brought in 
competition with banks and bankers who are 
known the world over as able to supply at the 


1 1 1 


I 
owest cost the credit facilities that the foreign 


merchant demands; but we have already made 


a good beginning, and wl 


ule the amount of ac- 
ceptances made by American institutions is small 
by comparison with that of the great European 
banks and acceptance houses, still I understand 
that they have already exceeded more than 
$100,000,000 in amount. As this business de- 
velops, and our accepting banks become better 
known throughout the world, their acceptances 
will be as much sought after as those of the 


old established banks and accepting houses of 


Europe, and the broadening market which this 
confidence in the acceptors’ strength will give 





should make an increasingly satisfactory mar- 


ket for this form of obligation.” 
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INCORPORATED 1869 


~ THe New EnNGLaAnbD TRust COMPANY 
| BOSTON, MASS. 


CaPITAL, $1,000,000 SURPLUS AND PROFITS OVER $3,000,000 







TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 





1904 1914 
DEPOSITS . ks $16,000,000 $20,000,000 
TRUST FUNDS - - -* + 6,000,000 28,000,000 








WRITE FOR OUR BOOKLET— THE MANAGEMENT OF TRUST PROPERTY 







JAMES R. HOOPER, PRESIDEN? 








ARTHUR ADAMS, VICE-PRESIDENT ALEXANDER COCHRANE, VICE-PRESIDENT 

GEORGE WIGGLESWORTH, VICE-PRESIDENT HENRY N. MARR. SECRETARY 

FREDERICK W. ALLEN, TREASURER FRANCIS R. JEWETT, TRUST OFFICER 

THOMAS E. EATON, ASSISTANT TREASURER ORRIN C. HART. A TANT TRUST OFFICER 
EDWARD B. LADD, ASSISTANT TREASURER JAMES H. SAWYER. MANAGER SAFE DEPOSIT VAULTS 
















COMPANY IN BOSTON 





THE OLDEST TRUST 








Status of National Banks Accepting Trusts started in Michigan by counsel for the | 


: 1 p as ‘ T 1 ecutive Committ tr the ust Company Sec- 

Several of the important National banks of , Pr 
th itv which hi -eceived permission from n, America \ atlol ¢ 
Ws City vnhnici lave received perml Ion Tro! Ft] ; 
: : 2 ; this twi é t questiona iu t 
the Federal Reserve Board ») exercise tie 3 : 

. IS ¢ us ft nal anks I 1¢ 
powers of executor, trustee, administrator, Files eta, Sik enccece iCal 
l ] aS>sutll | 1S TCSPOTLS! 11L1€S 

registrar Of StOCKS and bonds are conducting 


oon , mnaiot fxne fduciacey hoanecc _ a , . : 
aggressive campaigns for hduciary busin E. Elmer Foye Retires from Old Colony Staff 


They are advertising trust department facili- E. Elmer Fove has resigned the position of 
ties in the daily newspapers and distributing vice-president of the Old Colony Trust Con 
literature descriptive of the character of the pany in order to establish a private banking 
trust services which they are now in position firm under the nat f E. Elmer Foye & ( 

offer the publi to deal in commercial paper, municipal, c 

The policy of these National banks in invad ration and collateral loans. Mr. Fove leaves 
ing the trust company field, regardless of legal the Old Colony Trust Company staff with th 
and constitutional doubts, is not typical of the good wishes ner associates 
general attitude of National banks in this city Mr. Foye 1 vell known in trust company 
r State There is serious doubt as to the legal circles throughout the country He was for 

thority of the Nati nal banks to accept or merl\ a membet tf the ‘xecutive Lommittec f 
execute trusts under the laws of the common-_ the Trust Company Section. American Bankers 
wealth in the absence of any “enabling” legis- (Association. Mr. Foye has been a regular 
lation and because of the fact that the laws tendant at the annual meetings of the Trus 
of the State in several particulars make such Company Section and has taken active part in 
exercise of fiduciary powers by foreign asso- the discussions 
ciations “in contravention.” The authority of At a recent meeting of the directors of the 
the Federal Reserv: Board t delegate such Old Colony Trust ¢ mpany, James ( Howe 
trust powers to National banks under the pro- was elected a vice-president. Mr. Howe was 
visions of Paragraph K, Section I! is to be formerly vice-pt lent of the American Trust 
tested in the United States Supreme Court Company and until recently vice-president of 


The preliminary proceedings have already been the Saco-Lowell Machine Shops. 
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Membership in the Federal Reserve System The Trust Company As a Many-Sided 
Institution 


The recent action of the board of directors er ( the Games ot the ole tea 
f the Old Colony Trust Company of this city “The Solicitor.” magazine of banking issued 
deciding that the company apply for admis- monthly by the Wachovia Bank and Trust Com- 
n to membership in the Federal Reserve sys- pany xf Winston-Salem. North Carolina. af- 
m and subscribe to stock in the Federal Re fords a glimpse of the great variety of services 
e Bank of Boston has created general in- offered by a perfectly equipped trust company 
rest in banking and trust company circles The Wachovia Bank and Trust Company is 
rl 11 { a (e NI -+} “a rali ni e ¢raect ‘i ¢ ] + 
| announcement is especially significan ( North Carolinas pioneer trust company and it 
ause the Old Colony Trust Company is the commands the faith and patronage f people 
State chartered institution t 1D yt through he State Phe ily issue of “The 
mbership and it is also the larges 1 m Solicitor r exampt I 5 articles ver- 
panv in New England from the standpoint of ing many branches of its business \n article 
me of resources. In explanation of this on “Credit” shows how banking accommoda- 
n President Philip Stockton of the Old tion is extended to develop individual business 
{ 1 Crust (¢ mpany s r the reg nits Other articles relate to special trust de- 
is recently issued deral Res ( OS ntal rusts, tl ivings department 
4 rd indicate an intet ! " rust m Sate depos iults | ser es rendered 
nit erally and fair at tha sen st gh the epartmen It is 
ternational situation makes it highly imy I Ine Num er 
t ha h Federa anking sten d 


me actually national in scop Progress of the German-American Trust 
he initiative taken by the Old Colony Trust and Savings Bank 





\ mpany vill doubtless hav nsiderable I Between the period from Jan Ist ft July 1 
n determining ce S 1915, the Gr \merican Trus Savings 
( n nies W In i! S nl s Angeles renner 1 3 9,107 
ether j S\ i S r ( d t a stunts The | st statement 
Q jority ru es this st shows esouret f $21,594,890 with 
ila I \ ins of $16,883,566; cash, $3,364,378 and bonds 
C mm«¢ 1 ine n ul $1,184,221 Tr sits imount t SI 304,003, 
un ne ad intages I ( I t] j t >1,000,000 | S SIT.000 oo and 
mare ‘ ( ( S272 427 
CONDITION OF BOSTON TRUST COMPANIES 
Surplus and 
Undivided 
Profits Deposits Book Last Div. 
Capital April 27, 1915 April 27, 1915 Value Sale Rate 
American Trust Co... $1,000,000 $2,467,904 $17,743,970 346 360 12% 
Beacon Trust Co t 600,000 936,709 10,941,032 256 213 8% 
Boston Safe Deposit & Trust Co 1.000.000 3,043,309 13,102,439 404 380 16% 
Charlestown Trust Co re 200,000 31,199 1,108,606 115 115 6% 
Columbia Trust Co... 100,000 17, 748,358 147 165 6% 

, Commonwealth Trust Co 1,000,000 34,5 16,989,335 73 190 8% 
Cosmopolitan Trust Co 200,000 ia 2,521,948 158 * ee 
Dorchester Trust Co... 200,000 5, 2,918,279 138 120 6% 
Exchange Trust Co. . §00,000 3,978,244 167 155 6% 
Federal Trust Co... 1,000,000 7,047,951 142 135 6% 
Fidelity Trust Co.. 500,000 1,930,403 123 125 4% 
International Trust Co 1,000,000 11,243,721 211 * 8 IF 

1 Liberty Trust Co..... 200,000 3,312,807 246 200 hy) 
Market Trust Co.... . 250,000 1,389,346 192 160 6% 
Massachusetts Trust Co sbseis 500,000 3,943,551 157 . : 
Mattapan Trust Co 100,000 1,345,903 257 200 62 
New England Trust Co 1,000,000 17,124,417 407 400 20% 
Old Colony Trust Co . 6,000,000 90,104,003 227 260 10% 
Old South Trust Co.. a ; 200,000 723,124 132 120 
Paul Revere Trust Co.. ia 200,000 1,682,452 129 130 
Puritan Trust Co....... 200,000 194,211 2,547,095 197 200 8% 
State Street Trust Co. . 1,000,000 1,721,439 18,207,149 272 ~ 8 9 
Tremont Trust Co.......... . 200,000 55,735 771,523 28 130 er 
United States Trust Co....... weds. SOeReee 1,453,475 6,848,839 607 * 25% 


* Stock can only be bought and sold through Board of Directors. 
Corrected by E. V. Henderson, 50 Congress St., Boston, Mass. 
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ADVERTISING BRANCH OFFICE FACILITIES 





A modern and well equipped trust company 
is in position to offer the public such a 
of services that one of the most 
questions in advertising 


Variety 
important 


connection with cam- 





paigns is that of establishing “points of con- 
tact.” Location is an important factor in s 


and advertising copy for 
prepared accordingly. In 


result of 


liciting new business, 
newspapers must be 


Massachusetts, as the a recent amend- 


ment to the laws, trust companies may now 
operate as many branches as the Bank Com- 
nissioner approves. Such permission to open 
branches is based on meeting public needs and 


responsibility of the parent company \mong 
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ASSETS 
$18,000,000 
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WASHINGTON STREET BRANCH 


Located at secre — Street 
our Washir 


near Dover Street, 
on Street Branch is the only bank in the 








n or southern section of the city. It 
ith Boston, the Dudley 


s-Town district. Cus- 





is also easily accessible fr 
Street Terminal and the Cr 


omers are 





not restricted to using this one office, but 
when down town may cash checks and make deposits 
at the Summer Street and Congress Street Offices and 


at the branch at 105 Causeway Street 


68 SUMMER ST. 30 CONGRESS ST. 


WASHINGTON ST. BRANCH, 1199 WASHINGTON ST 
Cavstway ST BRANCH. 105 Causeway ST 


ASSETS 
$18,000,000 
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the leading trust mpanies of Boston which 
recently opened new branch offices is the Com- 
monwealth Trust Company which is now oper- 
iting four offices 
We reproduce herewith four advertisements 
used in connection th the recent newspaper 
advertising campaign conducted by the Com- 
monwealth Trus npany to impress upon 
he public the inte geability of four off 
es as regards cing of deposits cash- 
ing of checks ( service, etc Chey are 
samples of the } rust company advertis 
ng which bring res nd serve a distinct 
urpost 
Li 


BOSTON 0, 


CONGRESS STREET OFFICE 











Located in the heart of Bost financial distr 
Congress Street Off the B 


ct, our 


Stock Exchange 












B g offers to t ker Ny t stees and busi- 
“ ge anking. 
Here a hea I Cor- 
nore and L modern 
safe deposit v safe Deposit Com- 
; A customer wu acts his business 
Cor r “ 
Office et . auseway Street 
WwW “ 


88 SUMMER ST CONGRESS ST. 
was ¥OTON ST. BRAN WASHINGTON ST 


Caustway ST. BRANC® avStway ST 


ASSETS 
$18,000,000 
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BOSTON T Oy 


CAUSEWAY STREET BRANCH 








Directly opposite the entrance t e North Station is 
located 
equipped to handle business and personal accounts of 
the North and West Ends, as well as offer 
and leave Boston by the North 





our Causeway Street Branch. Here we are 


g to those 
Station the 





who enter 











only convenier ank. To have an account at 
this office also g stor the right to make 
deposits and cash checks at the Street and 
Su er Street Offices and at wh at 1199 





Washington Street 


88 SUMMER ST. 


WASHINGTON ST BRancr 


30 CONGRESS ST. 


99 WASHINGTON ST 


Caustwar ST. Branch. 105 Cavecwar ST 


ASSETS 
$18,000,000 
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ADVERTISING 





How 


TRI 


se Cl 


IMPANII 


5) 


Chicag | essing a 
Special Correspond ree 
Will European Powers Finance Food id n lye 


and Munition Supplies ? confused with busine nsiderations and that 
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TRUST COMPANIES 


The First National Bank of Chicago 


and the 


First Trust and Savings Bank 


Owned by the same stockholders and governed by the same 


board of directors, alive to changing banking conditions, offer 
to Banks, Bankers and Trust Companies efficient service. 


~~ 


together with complete organization and equipment, enable 
these institutions to make a _ connection 
satisfactory. 


The facilities and experience gained during half a century, 
valuable and 


Correspondence is invited relative to the advantages 
afforded. 


Combined Deposits, $187,218,453 





Northern Trust Company Growth Kansas City, Mo., Notes 
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Security Trust Company 


Capital and Surplus, 
One Million Dollars 


Executes trusts of every nature 





5 Estates Department 
Write Corporation Trust Department 
Our Bond Department 
Audit Depariment ; 
FORT AND GRISWOLD STREETS earch the entire United | 
DETROIT States and you will find but 
‘ eightoon Trust Companies with 
Capital and Surplus of ten million 
a ie a dollars ($10,000,000.00) or over. 
Mississippi Valley Trust Company Statement “th | et, 
seclitaaed, sat The St.Louis Union Trust Company 
An « g growt na —the Oldest Trust Company in 
June 23d stat Mississ \ Missouri_is one of the eighteen. 
| ( / S 9° c c ™ 
( $26,004,608 ncluding loans, $13 In estimating the stronpth of afi- 
116,170; cash and exchange $5,035,747; stock nancial institution tho amount of 
( $7. 247 Capital s $2.000,000 Capital and Surplus must be consid 
$ 0,000, undivided profits $1,728,37 ered.as avery cont of this money 
ee 
its $17,054,7¢ (W hich Deionys t » the stockholders) 
is for the prof ction of the patrons 
of the institution 
Resumes Official Connection With oe 
Mercantile Trust Company SI ] ouis | nion Irust © 
lercantile 1 y, C. H. MeMilla Fourth and Locus 
V Mr. McM 
+ i M 
( wa | M 
- Ny ) t 
\ M 
; 
he Busine s M St I 
d Lint pe 
S | \ 1 
IN imsas d eT o | ( 
S ‘ | 1! 
I Ca n l { 
NAME Surplus and Par Book 
Capital Profits Deposits Value liv. Value {Bid Asked 
American Trust Co oe . $1,000,000 $187,676 $6,217,656 1 119 
Broadway Savings & Trust Co... 100,000 82,270 794,638 lt & ¢ 182 165 
Farmers’ & Merchants’ Trust Co 100,000 80,498 1,209,893 00 5% 180 200 
Jefferson-Gravois Trust Co...... 100,000 19,913 761,637 00 4! 120 115 125 
Mercantile Trust Co. . 3,000,000 6,958.664 30,485,857 100 IS% 332 330 332! 
Mississippi Valley Trust Co.... 3,000,000 5,329,965 17,819,200 (Os 16‘ 2758 22 
Mortgage Trust Co.* : phar 500,000 LR ee 00 5‘ 133 22s 130 
St. Louis-Union Trust Co.* 5,000,000 6,224,952 : 100 16% 224 355 36K 
Title Guaranty Trust Co.*. 1,000,000 160,487 aes eit 10 116 137% 
Trust Co. of St. Louis County 133,600 131,169 985 231 50 a) 99 140% 160% 
West St. Louis Trust Co..... 100,000 °8 943 505,028 00 5% 129 115 120 





tAll quotations as of June 10, 1915. Statements as of May 1, 1915, ex d* 


Corrected by A. G. Edwards & Sons,.410-412 Olive St. St. Louis, and 1 W all St New York. 
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Pittsburgh 


> Pei tal re rresp 


naer 


Domestic Trade Development the Prime 


develo FIDELITY 


and the specta 


we of caper trade lave toca argety | Leo AND TRUST 


he more 1m 


portant factors in domestic COMPAN Y 
ness and industrial development Althoug] 


nternational trade 


ition con 
s much that is gratifying prosperity = 
nd well-being of the people of this country 341-343 Fourth Avenue 
pends upon the careful nursing of home trade PITTSBURGH, PA. 
ecause our total foreign trade cuts but a small 
in the gross production and mmerce 
this country S signincant that 


: t tha’ Capital, Surplus and Undivided Profits 
the ster ist attributed to domestic 
and rather than tr ien , 


“of war from Fanropean ouniries. The | | $7,750,000.00 











al uly 3) ent t em 
ist January is n g full 
Orders from abroad, of course, have Interest paid on deposits 
n indirect bearing upon the steel and iron Loans on approved collateral 
dust But it isaw esome t mor : igi: 
Fike ata: teephan okt Gallet sand besoin Acts in all Trust Capacities 
es is due to greater consumption by rail- Safe Deposit Boxes for Rent 
s, for mechanical equipment and the manu- 
I f larming 1n ylements lr] Al n 
1 r-car industry calls f eased ré 
rements fi s and m e hich iS 1e ist session of the 
e farmer obtained for his crops legislature creating a Committee of Agriculture 
and the practical S es that I I n n with the Secretary f 
S his \ r will als mmand e ( \g 5 v xe ( place f the old De- 
| ss be another ntributing vartmen f Agriculture \t the s ation of 
1 ng domest id [he bankers ( 12 1 interests legisla- 
S ( f the New \ Cent tur ) ted a sufficient amount of money 
} inia Railroad companies for the to equal the pp ria n of the Federal Gov- 
M more en is from ernment unde le provisions of the Smith- 
ne 1 earnings, jus ne xtensior ever Law. Credit relations with farmers are 
| npt ments leed, Pittsburgh also being materia mproved 
5 n early return of normal and soune 
( ns Large Fiduciary Holdings 
The June 23d statement of the Fidelity Title 
Co-operation Between Banking and Ag¢gri- & Trust Company of Pittsburgh, shows agegre- 
cultural Interest geate trust funds of $62,653,694 with face value 
The movement to effect a better understand f corporate trusts amounting to $117,578,000 
nd mutual co-operation between the inker The growth of this company in its financial de- 
nd the farmer has received distinct impetus partment is also indicated by total resources of 
in Pennsylvania. This is due in large measure $22,225,324 with capital of $2,000,000, surplus 
to the zeal of the Committee on Agricultural fund ot $3,000,000, undivided profits of $2,879,- 
evelopment and Education inted by the -40 and deposits of $13,207,000 
Pennsylvania State Bankers’ \ssociation 
ig RE Rae vs 


s offices a joint committ 


ee Was OFT The U 





nion Trust Company of Pittsburgh has 
ganized which embraces the representatives of been awarded $90,000 city of Pittsburgh 4% 
t] bankers’ association, mmittees f the per cent., 30-year taxable bonds, issued for th 
St Grange, the State Breeders iatior improvement of Hamilton Avenue 
t] State Horticultural Associ agri C. O. Spillman has been elected president of 
“a mmittees I he and the C 
e State 1 





entral Trust Company of this city, suc- 
ceeding Robert Munroe 
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30th YEAR OF SERVICE 


Mercantile Trust & Deposit Company 


OF BALTIMORE 








+. * e . . 
Capital, Surplus, and Undivided Profits, $4,695,402 
Largest capital and surplus of any financial institution in Marylan y Southern State. 
We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters ‘ 
entrusted to our care. 
FRED G. BOYCE, Jr., Vice-President A. H. S. POST, President 
Balti 
‘ id | i , rres 17 ~ 
Uninterrupted Growth of Trust Companies 
S ~ r nit S ( 
as ee as the aem 1 an 
r g abn l Under 
] ° °°? 
e 2 Mi e ifrus nd D Baltimore Brevities 
{ ‘ t ( S S$ 1.4.00¢ 
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< S62 w ST S 
st cham The | Trustees of Milwaukee Foundation 
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; , : ; ; S \ ( , 
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Growing Importance As Shipping Center ; ' 
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| MARYLAND TRUST COMPANY 


BALTIMORE 


Invites you to call or write regarding reciprocal business 
| 


FAVORABLE TERMS WILL BE MADE FOR ACTIVE AND RESERVE ACCOUNTS 


Considerate Treatment Your Collections Desired Excellent Service 








Cleveland Los Angeles 


More Liberal Interest Rules No Haste to Join Federal Reserve System 
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Savings and Investments in the South : 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
' EXECUTORS, ETC. 


UBLISHER’S NOTICE: This directory is published each month for the benefit of trust 
ompanies banks. corporations, executors administrators transier and register agent 


4 who require legal representation in different cities or localiti 


DISTRICT OF COLUMBIA. SOUTH CAROLINA 
Washington. Columbia 


BARRON, McKAY, FRIERSON & MOFFATT 
CKER, KENYON & MACFARLAND, ~ Ch ohana ae mae " 

Attorneys-at-Law 1001-2-3-4-5-6-7 t ag 

. 3 I 1 x ( 





GEORGIA. nak Cae ee ee 
Atlanta. 
\TKINS & TI CANADA. 


Toronto 


T = S S 
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S I i 
- é f S. Hi 6. B C:s Book, 
: ’ K. Cc K. A, W. Ang- 
LOUISIANA. <. Cc T ie ter G Muller 
New Orleans. 7 I r cite Na 
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ness on the 23d 1: 4 ; : on the 23d f 19015 | 
RESOURCES ESOURCES 
tment Gy { i 
ep Sg2 | . @ 
et a ee 521.987.40 @ _ 37 40 
> T =i 
u ! < oo] e. $30 | U 
4 UF I rket ‘ QO] 7 OF bi vel eu 6,057 927.20 
} 
owned 6.SS4.89 . P 
1 y. Re < 0.000.00 
tht tit) | 
Mortgage \ M37 050.00 
i dls ( rea | 
Lu ieed vr other t | ns and dis uunts 
eC! GOS.851.65 ad mol rf | 
¢ te ¢ tel! 237,125.00 
l > = S | 
(O90 O14.54 | ns and scou the | 
t ’ ills purchase ( tel 6,941.161.31 | 
ter | 7.363.55 T 1 4 " i 
| 3 -y, 3 1 | 
) 742.7 nant as red 173. 658.51 | 
| reseyT ‘ i¢ ( 
: ; ) ray 10 
n ny f fy i 210.14 
S10 197.2 Due l ! , 
) . es ’ s 
it ce mre ts $3 ,.752.303.26 
a" 7 O4 ' 
‘2 ¢ 1) rom ? 
nd | —- am + led 
277,675.14 ‘ ling ite! , 139 5 
73,379.1 
st nae 785,435.76 
N I nks > 231.00 Sy 149477 53 
R erve 1 t 5 OOO O00 ef 1 States les 
1.266.91 tes f Natior har = 601.995.00 
24,525.01 | ie! R tes 21) OOO.00 
| $5,220,684.97 Cash items 13,505.05 
Accrued interest not entered on be : 
LIABILITIES. rg eee gee Ag peasiigr ers 187,842.21 
S500 000.01 
5 mal l¢ $22,637,675.11 
s nd S6H00.000.00 
RIS poee LIABILITIES 
{ rofits 25,4 O; _ 
( pit Stor $500,000.00 
628,735.07 Surplu ’ ' t 
D Preferred = follows 
Surplus fund S2.000,.000.00 
0 ley ts due as executor fi = 
Undivided profits 548,986.15 
administrator guardian re 
r, trust co ttee or : 
oT or 177 > 548,986.15 
depositar. S72 6 . oy e 
i} l ry 4 id ) Surplus on bool ‘ 82 600.367 34 
yey its | the State f New 
York 275,000.00 Deposits—Preferred $5.060,153.36 
leposits otherwise preferred, if Deposits—Not preferred, as follows 
A OOK ) - 
125,000.01 Deposits subject to che 12.076.958.60 
‘ . | ~~ _ 
\ re red f Time deposits, certificates and 
) its subject to checl 2,519,710.48 other deposits, the payment of 
lemand certificates of deposit 57.479.9]1 which cannot legally be re 
rr | quired within thirty days 801,460.3¢ 
Yeposits withdrawable only on = ; . 1,460.36 
esentation of pass-books 111.150.46 Demand certificates of deposit 689_008.57 
( hiers’ checks outstanding. Other certificates of deposit 191,335.86 
luding similar checks of Cashiers’ checks outstanding. in 
ther officers 833.93 cluding similar checks of other 
Certified checks 150.53 officers + 688.16 
Unpaid dividends 115.50 Certified checks 51.949.02 
Due trust companies, banks and Due trust com] ies, banks and 
bankers 248,608.50 bankers 194,261.24 
» Total deposits 19.349.815.17 
leposits 3710 tal deposi | ) $815.17 
Other liabilities iS] Other liabilities 238,873.79 





Total cei okt $5.220.684.97 Total $22,637,675.11 
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Deposits—Preferr¢ $1,805 
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Cin certific 
oth T { posits tine Irie 
( wl I nn le bye ( 
ithin thirt 127 
rtifi es oi d S31 
certificates of dey t 55 
withdrawabl y oI 
tation Of pass-DoOoKS 11, 
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s similar checks of other 
1 D1 
Certified checks SD 
Unpaid dividends ble Ju 
Ist, 1915 5K 
Due trust cor lies, | Ss anc 
bankers 29 
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1915 RESOURCES 
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se one . “ 
643,879.86 Other P 91,925.65 
Tot $13,506,236.10 
10.000 LIABILI 
{ ~ COO) Of { 
OO00.00 S ius n 
es Sur a f S500 000,01 
Undivided profits 714.66 
065.7900_5 
934,714.66 
955.15 Surplus on bor ulue, S$570,s 
LD sits Pre rred $918,727.27 
nen D S Not prefert 
) ( i 
. Dey sit ect t ( ) O05.95 
Pir ( its, cel t 
ther deposits, the } 
OF which cannot le 
U1ld.d . i obs : N16 70909 
21 15 quired within thirty d 1 016,799.26 
000 es Demand certificates of dey 65,127.08 
Other certificates of dey 24,057.94 
002 75 Cashiers’ checks outst 
cia including similar ch 
other officers 7 821.1 
098 79 Certified checks 52,456.36 
Jparak es Due trust companies, 
586.92 : . s 
, bankers 289,089.65 


OOO 00 . ° 2 
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future date or 
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redit 1,27 
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$13,506,236.10 
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THE NEW YORK TRUST COMPANY THE PEOPLES TRUST COMPANY 
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$63,410,153.11 


LIABILITIES 


$23,241,641.59 
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Other liahiliti 793,155.4 Ort ' lit 145,616.46 


Tot $63,410,153.11 t $23,241,641.59 





TITLE GUARANTEE & TRUST 
COMPANY 


—~( 


RCES 


$47,8419,548.32 


$47,849,548.32 


UNION TRUST COMPANY 


OF NEW YORK 


$83,055,505.66 


$83,055,505.66 


oe 





94 TRUST COMPANIES 
UNITED STATES MORTGAGE & 


TRUST COMPANY 











UNITED STATES TRUST COMPANY 
OF NEW YORK 


4 4] ole 4 9 1, ain: 
it the close of business on the 23d day of June, 1915: , “ . -“ 
, at the close of business on the 23d day of June, 1915: 
RESOURCES. 
Stock and bond investments, viz RESOURCES. 
Publi securities (book lu $3,- ; 
023.946.57), market value _ $3.005,484.07 Stock and bond investments, viz 
> 4 oy 42 ] 1 — | ») 1. *,* 
Private securities book value, $13,- Public securities (book of 2 
‘ > wieat ends 2 19 H)27 42 - } 
190,793.19), market lf . 13,012,0387.435 111,250), market value $1,126,000.00 
Real estate owned 17,007.99 . . oe , , 
¢ Private securities (bool " S10.- 
Mortgages owned 8,813,325.55 198, 387.50), market alu 10,524,960.00 
l I ind discounts secured bond 
nd mortgage, deed or other real Real estate owned 1,195,000.00 
estate collateral 75,000.00 é 
Mortgages owned 3,399,625.00 
Loans and discounts sé irea otne! 
collateral 25,900,491.44 discounts set her 
Loans. discounts ar bills pure] d | 5. 073,285.50 
not secured by ( teral 8.278,594.89 
* ount and | ed 
Overdrafts 226.06 | ee vi 
= red by collate 0) 960,970.53 
Due trom I ed reserve de- 
positaries, s amount of off- upproved 
g $10.523.624.20 ss amount of S.97S8,599.15 
Dur iro. tI ri rn 1es ! S 
nd ‘ i i Specie (gold certificates $500,000.00 
r > 111) O09 67 - oy 
Li «Od Other sente 107 649.6; 
12,634,526.87 
Speci 5,687 344.49 Total $84,256,089.85 
I i States les ee ee 
notes Nat r ] < 139,390.06 
Federal Reserve 1 Non LIABILITIES 
{ =] Tey 1 705 1 
ni LU ¢Yo.Ul Capit etre S$? 000,000.00 
Custo1 lial ( 
see liabilit , ; N Surplus on market 
Other Ss 2,002,084 92 Surplus fund =12.000.000.00 
T4 ony eee = Undivided profits 77S. 358.586 
I $77.636,815.25 
, 114.778.358.886 
LIABILITIES , : sa ae ; 
Sul | } ri si? > 
( 4 . £2? O00.000.00 
] Deposits—Preferred 
Surplu mar } 
~ S ] S414 OOF WOOO D N Yo! et 
Ur | profits 247,704.05 ks $5,672,323.08 
()t r « 1 its d 
+. 247,704.05 Ra 
Si ’ , 24 974 987 97 ministrator, ¢ 
2( 4,2 Zé ceiver. trustec col 
D sits Pre rred S6.280.990,31 depositary 2 933 .049.74 
yy sit t fery . : : 
De} N re ah Other deposits s ! 
Dk its subject to che 27 788,598.46 nledge of assets Bx 
Time deposits, certificat nd rrustees, I S. Post ~ 
other deposits, the ment ings svstem 598,915.59 
of which cannot | llv be re- 
quired within thirty days 10,951,377.11 Deposits—Not preferrs 
Demand certificates of deposit 3,233,087 .30 : , .o 
| . . - ~ ePYOsSits sul vey ) he SO Sl, »~* yf 
Other certificates of deposit 1.179.147.69 D , Abyect to ch A 1,200.00 
Deposits withdrawable only on Time deposits, certificat 
presentation of pass books othe! deposits, the } ‘ 
Nor e. of which cannot legally, be re- 
Cashier's checks outstanding, quired within thirty da 14,753,328.10 
including similar checks of : : sea =p 
other officers 903,755.12 Other certificates of deposit 5,007 ,905.25 
( ifjer hecks 7 OAC ( > : 
ertified ch CK 76,949.09 Due trust companies, ban! nd 


Unpaid dividends 
Due trust companies, banks and 


bankers 


HOU OO } 


] 
inkers 


12,3 


07,604.90 
Total deposits 


Total de posits 62.722.109.98 
i iti Other liabilities 
Other liabilities &.667.001.22 ther liabiliti¢ 


Total. $77,636,815.25 Total 


1, 9S6,464.31 


66,569, 122.60 


908,608.39 


$84,256,089.85 











